
Am. 
emu. 

CM*;. 
Cum-. 
BUB* 

Nw -- 

I mo *7 
Ganw 
C*n.. 

Wa 

. ScMt 
Oi-Q 650 
.'.Kt38 
;-Ww. 
IftfcGDB 
,4*7# . 

. term 

1*4.00 ■ 
aa?-28 
;.. QfSt 

-Jkb 15 

hd*t»..n»5D0 . 

MH ... r&wfl 
fcwn ... Fife500 
i«b*ra i. £t-$ K’ 
Imnbosg; lh30 
MM . .Ik 125 
Uut., Pts.au 
fetaata.. ObGOfi 
fteflwJwfc.FI?SO 
ttannr.. Hu. 000 
PMniiwi. Pg 30 

PflOogiJ ... Ex 75 
S MM.. IflsBDO 
SNWH . 5S *.10 

Sow Pu 100 
So Lata... Bos 30 
Sue** ..SfatbQ 
5MOW Ff2‘m 
Tiian... JiTfflS 
Inu , .O» O.GOO 

Tatar .... t >00 
UA.E. . [ft 0.50 
USA .... SI 50 

FINANCIAL TIMES 
m 

No. 29,239 

EUROPE’S BUSINESS NEWSPAPER 

Monday February 6 1984 D 8523 B 

Jaguar tops BL’s 

‘for sale’ 

list, Page 12 

:!;s- ta5.'- 

'i: !>r„r:lV. 

Z**lr 
.up-,. 

Slip: 
f- o< s.: 

, . ”• • «s 

■iiii 

• 'tljh * 

h 

K‘ 

:«i‘‘ 
■ ’ r.i» ' 

' ' "f1 'll*. 

".. * .ITP. 
1 ''IliVl. , 

fen 
r 

■■ T1* i.<> 
1 - 1-nil.. 

■.’rri. 

1-’C 
"'"iy 

' • 5»V 
l,-» :« 

* Kw: . 

■ ■ ■■ ■••■»? 

■t ■* 
• ' r»J • • 

' I.’ - 
•••' -1.-11 ••• 

• I V-w. 

' ‘>■•'.5 ■ 

I* 

-- 

v 

i ,- 

i 

GENERAL 

O* 

Another 

setback 
for space 
shuttle 
Hie US. space shuttle Challenger, 
Which lost a Westar 6 comroinuca- 

. tnns sateffile on Friday, nut into - 
mote trouble yesterday when a bal- 
loon meant to simulate, orbiting 

. satellites disintegrated. 

- ..The US.' National Aeronautics 
and . Space Administration ordered 
Challenger's crew not to fire any 
more thruster rockets. Yesterday it 

said that i3 objects had been seen. 
trailing behind Challenger and that 
the largest two were believed to be 

- Westarfraud a payload assist mod- 

ule, a rocket designed to put the sat- 
ellite into correct orbit 
. Lloyd's of London faces the pos- 
sibility of paying out more than 
SlOOm for the failed Westar, which 

'wooU be the largest claim to a sat- 
ellite. 

- The cause of the failure will prob- 

ably never be known. Westar 6 is 
apparently electronically dead, 

neither giving nor.responding to 

signals. Earlier story, Page 14 

Feldsteln IV bar 
The White House forced the cancel- 
lation of a television appearance by 

Mr Martin Feldstein, chairman of 
President: Ronald Reagan’s council 

of economic advisers, after com- 

plaints about, his views by. U.S. 

Treesury.Secretary Donald Regan. 
Page* . 

Invasion forepast 
Indian Premier Indira Gandhi's son 
Rajiv, who to being groomed as her 

successor, has predicted that Paki- 
stan might invade Jndia. within a 

about unrest in Kashmir, where In- 
dia’s roling-Congress I-partyhas 
been trying, to tpppfe.fee state gov- 
ernment Bagel V. 

India caHsaiert • • 
Indian embassies around the world . 
were put on alert faHowing. the dis- 

appearance from - Birmingham, 
Englahd, of assistant commissioner 
Raninda Hareshwa . Mhatre, be- 

lieved kidnapped byKashmiri Mos- 
lem extremists. 

Piracy on increase 
A United Nations Conference on 

.-.Trade and Devetofmoent report for 

la " maritime-~ fraud"• conference 
.. opening in Geneyn today says that 
•;'"m fashioned piracy^ is. increasing 
^ aj sea and In ports, and has become 
a sezfous problem/ 

’Manilaprotest 
• A crowd of 20i000 urging-the resig- 

nation of Philippines' President 

Ferdinand Marcos marched .to Ma- 
’ nfla-ftirport where opposition leader 

Benigpo Aqumo was killed. in Au- 

gust V. • . 

Maoris plan protest 
. . New Zealand Maoris plan mass pro- 

fests today, Waitangi Day, the coun- 

try's national day; against the 1840 
treaty - that ceded- sovereignty of 
Maori land to European settlers. 

Islanders seek $6m 
People displaced from Diego 
Garcia, the Indian Ocean island 
leased by Britain to tbe U.S. as a 
military base, have asked President 

Ronald Reagan for S6m to finance 
. their resettlement in Mauritius. 

Helicopter rescue 
Eighteen ■ people were rescued by 

helicopter and crane when fire 
swept through a Dead Sea hotel 
near Sodom, Israel. One person was 

killed and four injured. " 

Santovito dies 
General: CSuseppe Santovito, for- 

mer bead of Italy's secret service, 

died, aged two months after his 
arrest-on charges of revealing state 

secrets. 

BUSINESS 

Bechtel 
may bid 
for UK 
shipyard 
BECHTEL, the U.S. engineering 
and construction group, has, in the 
form of its UK offshoot, emerged as 

a rival to UK property and shipping 
group Trafalgar House for a possi- 

ble takeover of the troubled Scott 
Lithgow shipyard on the Lower 

Clyde. Page 14 

THE BELGIAN franc continued to 

lose ground in the European Mone- 
tary System last week. A softer dol- 
lar and a strong resurgence in the 
D-Mark pushed the franc close to 

its maximum divergence spread 
(MDS). 

It has been trading outside its 
divergence limit (75 per cent of its 
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MDS) since September last year, 
and until this week bad been held 

Steady by persistent central bank 
intervention and a relatively weak 
D-Mark. 

This week's losses will revive 
specutetion about the possibility of 
a realignment of parities within the 

system. 

The chart sham the two constraints 
on European Monetary System ex- 
change rates. The upper grid, based 

- on the weakest currency in the sys- 
tem, defines the cross rates from 
which no currency (except the lira) 
may more more than 2% per cent. 
The lower chart gives each curren- 
cy's divergence from its “centrai 
rote" against the European Curren- 
cy UnityECU), itself a basket of Eu- 
ropean currencies 

EEC intjuiry into Europe’s S15bn a 

year electrical “white goods" indus- 

try is expected to make proposals 
for co-operation in component man- 

ufacture. Page 2 

SPANISH car exports, boosted by 
General Motors’ build-up, were al- 

most 30 per cent up at more than 
641,000, a record 56 per cent of pro- 
duction. Page 3 

FRANCE has delayed approval for 
nearly two years of UK manuf&c- 
turer.Plessey's high-speed modems, 
which allow inter-computer commu- 

nication along telephone circuits, 
and have been accepted by other 
European countries. Page 3 

SAUDI Basic Industries Corpora- 
tion’s SR 2bn (S570m) share issue 

has been given a cool reception by 
investors in the other Gulf Co-oper- 
ation-Council states. Page 16 

NEGOTIATIONS on revising the 

General Agreement for Tariffs and 

Trade should begin in 1986, the U.S. 
urged EEC countries, Canada and 
Japan. Page 3 
UJS. is planning legislation to deal 
more effectively with product coun- 
terfeiters abroad, said to have de- 
prived companies of between S6bn 
and $8bn in sales in 1982. Page 3 

CHEVRON OIL of Sudan, a subsid- 

iary of Standard Oil of California, is 
suspending some of its operations 
following the killing of three expat- 

riate workers in a rebel raid. Page 2 

MATTEL, the troubled US. toy 

company which is being supported 

. by hanks in a major reorganisation, 

is to report a negative net value of 

$15Gm in its accounts. It is selling 

its once highly profitable electronic 

games business to managerial staff 

for S20m. Page 16 

Lebanese Cabinet 
collapse threatens 
renewed civil war 
BY PATRICK COCKBURN IN BEIRUT 

The Lebanese Government resigned yesterday and some units of the Lebanese 
Army appeared to have defected, leaving President Amin Gemaye) 
increasingly isolated In his attempts to shore up the authority of his regime. 

.s. 

A full-scale resumption of the 
country’s civil war would be diffi- 
cult to avoid if the situation 
deteriorated any further, diplomats 

in Beirut said. 

Mr Gemayal attempted in a si- 
multaneous television and radio 
broadcast last night to head off fur- 

ther violence by calling for a re- 
sumption of the reconciliation talks 
on February 27. 

Mr Chafic Wazzan, the Prime 

Minister, submitted his resignation 
after the three remaining Moslem 

ministers in the Cabinet said tbey 
would go. Tbe Prime Minister's 
move followed four days of battle 
between the army and Shia militia- 

men in the capital and a call by Mr 

Nabi Bern, tbe Shia leader, for 
Moslems to leave the Cabinet Mr 
Bern also said that soldiers should 

refuse to participate in the fighting, 
which continued yesterday, and go 
to designated neutral barracks. 

Heavy fighting continued last 
night 

Although the army denied that 57 per cent of its total strength, 
there were a significant number of - have answered Mr Bern’s call. 
defections, a key military check- 
point on the main airport road was 

abandoned yesterday afternoon 
and militiamen belonging to Amal, 
the Shia paramilitary organisation, 
were building defensive positions 

just beside the highway. A fresh ar^ 
my detachment moved into the area 

later. 
At the airport terminal itself, the 

soldiers seemed sympathetic to 

Amal, but were very edgy. “All the 

soldiers are talking about what they 
should do and the atmosphere is 
very tense and dangerous." said a 

Lebanese talking to a group of sol- 
diers. 

A spokesman for the U.S. ma- 
rines, part of the multinational 

force in Beirut, said marines at the 
airport had not been involved in the 

Shia-army conflict 

A nearby barracks was said to 
have declared itself neutral, but it is 
still too early to say bow far the 

Moslems in the army, who make up 

Many soldiers who had defected 
were reported to be inside Beirut 
yesterday, but other units, includ- 

ing some predominantly Moslem, 
were still fighting Shia militiamen 
at the key entry point to Beirut 

called Galerie Semaan. 

Tbe defection of a significant pro- 
portion of the 37,000 strong army, 
rendering it impotent as a military 
force, could prove a mortal blow to 
President Gemayel's authority. He 
«nri his U.S. allies bad counted on 

the army to strengthen his regime. 
By the president's own admission, 

he currently controls only 10 to 15 
per cent of Lebanese territory. 

The defections in the army have 
overshadowed tbe resignation of 
Mr Chafic Wazzan and his col- 

leagues. President Gemayel was 

yesterday consulting the speaker of 
Parliament on the formation of a 

new government. 

Continued on Page 14 

British EEC official to 
attack UK farm policy 
BY JOHN WYLES IN BRUSSELS 

BRITAIN'S Conservative Govern- 

ment will be accused today of keep- 
ing domestic food prices at. least 5 
per rent higher than they need.to 

be because of an inconsistent ap- 
proach to the EECs Common Agri- 
cultural Policy (CAP) and a bias to- 
wards farming interests. 

Mr Christopher Tugendhat, a 
British member of the European 
Commission, is to make a speech to 

a food processing industry awards 
ceremony which will be widely seen 

as accusing the Government of 
double dealing on tbe CAP. He will 
contrast frequent declarations fa- 
vouring freezes or even redactions 
in CAP prices and surpluses with 
actual policies which have kept food 

prices artificially high in the UK 

and helped to stimulate overproduc- 
tion. 

The criticism will be the more 

painful for UK ministers because 

Mr Tugendhat was sent to Brussels 
three years ago for a second term 
by Mrs Margaret Thatcher, the 
British Prime Minister. 

As a former Tory Member of Par- 
liament, Mr Tugendhat identifies 
politically with the centre-left or 
“wet" section of the party. But one 

of the ironies of a speech be will 

give in London this afternoon is 
feat it attacks policies laid down by 
Mr Peter Walker, who is a leading 
“wet" and who. was Minister OlAgri- 
culture until last June. 

The Commissioner, who is re- 
sponsible for the EEC budget, is ex- 
pected to question whether it has 
been in fee wider public interest for 

fee Government to have continued 
paying large amounts of compensa- 
tion to Britain's farmers since fee 
spring of 1980. 

This compensation bas protected 

them against fee strong pound, 
which led to a reduction in fee guar- 

anteed EEC prices which are paid 
to them. Mr Tugendhat will argue 
feat, hy acting as a tax on imports, 

these payments amount to a self- 

imposed food tax which has kept 
British prices at least 5 per cent 
higher than fee Community level. 

This is thought by many experts 

to have boosted British farm out- 
put, particularly of dairy products, 
and to have added to EEC sur- 
pluses. Mr Walker claimed two 

years ago feat positive monetary 
compensation amounts (MCAs) had 
saved El bn (S1.42bn) of food im- 

ports and that the Government 
“never agrees" to proposals which 

would disadvantage British farm- 
ers. 

Mr Tugendhat's outspokenness 
.reflects fee frustration (eit in Brus- 

sels about fee British stand in fee 
current negotiations on reforming 

the CAP and on proposals to freeze 
farm prices in the coming year. 

At a meeting of Agriculture Min- 
isters in Brussels today, Mr Mi- 

chael Jopling, fee British Agricul- 
ture Minister, will be both urging a 
tougher approach on prices than 
feat proposed by fee Commission 

and resisting moves to reduce fee 
positive British MCA and spending 
of direct benefit to fee UK such as 
fee butter subsidy and payments to 
sheepmeat producers. 

Mr Tugendhat will make no se- 

cret of his belief that fee UK should 
be campaigning much more strong- 
ly for the Commission's proposals 

to limit fee cost of fee CAP and to 

curb food prices. Its current at- 
tempt to defend national agricult- 
ural interests will encourage all oth- 
er EEC governments to do fee same 

and add to the difficulties of reach- 

ing compromise agreements, he 
feels. 

EEC strategy for white goods. 
Page 2 

Bourses to consider 
data link network 
BY BARRY RILEY IN LONDON 

EUROPEAN stock exchanges are 
considering a plan for an electronic 
information exchange system 
which will transmit dealing and 

other data covering at least 200 
leading European equities. 

A working party of representa- 
tives from the various bourses with- 

in the EEC is investigating fee pos- 
sible scope of fee electronic service, 
which has been named Idis -the In- 
ter-Bourse Data Interchange Sys- 

tem. 
The bourses are responding to 

pressure from fee European Com- 
mission to improve cross-border 
links so that they can fend off the 

growing challenge from American 

and other international securities 

dealers. 
According to officials at the Fi- 

nancial Institutions and Taxation 

Commission in Brussels, U.S. and 

Japanese securities houses have 

been gaming a stronger and strong- 

er foothold in Europe, and the Euro- 
pean continent's stock markets 
could soon find themselves in a 

hopeless competitive position for 
dealings in top European shares. 

The commission has called for a 
network of links between fee ex- 
changes, so that a wider market 
could be established in an “Interna- 
tional league" of European stoda. 

European bourses are now await- 
ing a confidential final report com- 

missioned by the EEC from two 
consultants, Mr Michael Hall and 
Mr Malcolm Duncan. 

Among the questions to be de- 
cided are whether Idis should deal 

with historial or real time price in- 

formation. and whether it could be 

made fee basis for an international 

settlement system which in turn 

might link in with bank transfer 

networks. 

Lex, Page 14; Stock markets. 
Page 20 

Fannie Mae 
Eurobond 
row looms 
By Mary Ann Sieghart in London 

A ROW is brewing between the U.S. 
Treasury and the Federal National 

Mortgage Association (“Fannie 
MaeT over Fannie Mae's backing of 
a recent Eurodollar bond. 

Fannie Mae, tbe largest supplier 

of home mortgages in the U.S., 
backed .Alaska Housing Agency's 
SlOOm bond, launched last week 
through a Netherlands Antilles sub- 

sidiary. The Treasury is still nego- 
tiating its tax treaty with the An- 

tilles and does not approve of agen- 

cies connected with fee Govern- 
ment involving themselves in any 

way with fee tax haven. It has al- 
ready barred Fannie Mae from is- 

suing its own Eurobond through an 

Antilles financing vehicle. 

A spokesman from fee Treasury 

claims that it did not know of Fan- 

Continued on Page 14 
Euromarkets, Page 15 
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Thatcher s i Brazil accepts 
Hungary 1 * 

visit leaves 
opening for 
new links 
By David Buchan in London 

BRITISH OFFICL4LS are now 
planning foUow-up diplomacy to 
Mrs Margaret Thatcher’s successful 
two-day trip to Hungary. But before 
leaving Budapest on Saturday fee 

British Prime Minister said she had 
no further visits to fee East ar- 
ranged. 

She virtually ruled out an early 
trip to Moscow, where uncertainty 
about the Soviet leadership has 

deepened with fee abrupt postpone- 
ment of a key Soviet minister's 

mission to India. 
The Soviet news agency Tass an- 

nounced on Saturday, but gave no 
reason for, the postponement “for 
some time" of the planned arrival in 
Delhi today of Marshal Dmitri Us- 
tinov, the Soviet Defence Minister. 

The sudden postponement of fee 
much-prepared visit prompted spec- 
ulation about a turn for the worse 
in the health of President Yuri An- 

dropov, or possibly of Marshal Us- 
tinov himself, who, at 75, is even ol- 
der than Mr Andropov. 

Mrs Thatcher ended her visit to 

Hungary by declaring her “iron re- 
solve" to work for an easing of East- 

West tensions. 
The trip had been a “very consid- 

ered first step,” she said, and any 
other visits to fee Soviet bloc would 

need equally “careful consider- 
ation." 

She would be very happy, she 
said, if Sir Geoffrey Howe, her For- 

eign Secretary, were to get a specif- 

ic invitation to visit Moscow. 
Sir Geoffrey Howe's meeting ear- 

lier this month in Stockholm wife 

Mr Andrei Gromyko, fee Soviet 

Foreign Minister, had started some 

speculation about this. But Mrs 
Thatcher said her general wish was 
feat "a number of their (Soviet) pol- 

iticians would visit fee WesL" 
Nonetheless, fee British Prime 

Minister clearly believes, from her 

experience in politically moderate 
Hungary, feat she can make a use- 
ful contribution by telling Warsaw 

Pact leaders face-to-face that her 
firmly-held views on Western de- 

fence have no offensive character 

and that arms control talks must re- 

sume. “While I am known as the 
Iron Lady, 1 also have an iron re- 
solve for the easing of tensions." 

Significantly, she attributed the 

current dangerous lull in East-West 

diplomacy to both the uncertainty 
about Mr Andropov's health - about 
which her Hungarian hosts were 
not willing, and maybe not able, to 

enlighten her - and to this year’s 
U.S. presidential election campaign. 

Thatcher's diplomatic triumph. 

Page 2 

restrictions on 
weapons sales 
BY ANDREW WHITLEY IN WASHINGTON 

THE U.S. has persuaded Brazil, fee 
leading arras exporter in the devel- 

oping world, to accept for fee first 
time restrictions on its foreign 
weapons sales, in return for access 

to U.S. defence high technology. 

The agreement, which is incorpo- 
rated io a memorandum of under- 
standing on military and industrial 
co-operation, is fee principal 
achievement of a series of joint 

working groups established follow- 

ing President Ronald Reagan's visit 
to Brazil in November 1982. 

Mr George Shultz, the U.S. Secre- 

tary of State, who is touring Latin 

America and the Caribbean, is 
scheduled to sign fee memorandum 
in Brasilia on Monday after 
presenting the final report of fee 

working groups to President Joao 
Figueiredo. 

The accord marks a virtual re- 
turn to the dose military links 

which existed between the two 

countries before Brazil's unilateral 
abrogation of their joint military 

pact in 1977, in protest against for- 
mer U.S. President Jimmy Carter's 

human rights and nuclear non-pro- 

liferation policies. 
State Department officials said 

yesterday feat fee memorandum 

would act as a framework for agree- 

ments between private U.S. and 

Brazilian companies cm the co-pro- 
duction in Brazil of military equip- 
ment. 

The Brazilian arms industry has 
grown at a phenomenal rate in re- 
cent years, thanks to its simple but 

reliable designs, low prices, and. 
above all, fee Government's “no 
strings" export policies. Last year 
Brazil was estimated to have 

earned nearly S2bn from its arms 
exports, mainly to the Middle East. 

However, Western defence ex- 
perts feel fee Brazilian industry 
has now reached a threshold be- 

yond which further advances will 
be determined largely by greater 
sophistication, achieved through 
the import of Western components 
and technology for use by Brazil- 

ian-owned and joint venture manu- 

facturing companies. 

Britain and the U.S. have long 
been quietly pressing far Brazil to 

accept certain restrictions on the 
sale to third parties of foraJJy-pn>- 

duced military equipment, in order 
to ensure for themselves a stake in 

one of the few Brazilian industrial 

sectors to have continued growing 

Continued on Page 14 
Nato urged to develop high tech 

arms. Page 2 

AT&T in new bid 
to buy Inmos stake 
BY GUY DE JONQUIERES IN LONDON 

AMERICAN Telephone and Tele- 

graph. (AT&T), the largest US. te- 
lecommunications company, has re- 

opened talks with fee British Gov- 
ernment about acquiring an inter- 

est to Inmos. Britain^ state-backed ‘ 
microchip manufacturer. 

AT&T said yesterday that it had 

made a new approach late hist 
week but would not give any de- 

tails. It also said feat it was consid- 
ering investing in several other 

microchip companies in Europe, al- 
though it did not name them. 

The company first expressed in- 
terest in Inmos last year but its in- 

itial offer was rejected as too low 
several weeks ago. It was not pre- 
pared then to offer more than £20m 
(528.2m) for Inmos, which is backed 

by about ClOOm in British Govern- 
ment grants and guarantees. 

AT&T was interested only in In- 

mos' two plants in the U.S. and in 
South Wales and would not commit 

itself to continuing fee company’s 

current product development pro- 
gramme. 

Its renewed approach comes as 

Inmos prepares to seek about Cl 5m 
to • private financing bv placing 

some of its shares with UK finan- 
cial institutions. 

The placement is due to be com- 
pleted before fee end of next month 
and may be followed by a London 

stock market flotation later this 
year. 

The merits of combining fee 
planned placement with an invest- 
ment by an industrial group such as 
AT&T are still being debated by the 
UK Government and the British 

Technology Group, Inmos' majority 
shareholder. 

Some argue feat a link wife an 

industrial partner of AT&T's sta- 
ture would reassure institutional in- 

vestors and increase the place- 
ment's chances of success. 

ANNUAL RESULTS 

Highlights from audited Consolidated Accounts 

\v • 
1983,: 
root) 

> 1982 
*■ £’000 

Total Assets1 ! $^2,496,114 2,002,433 

Total Deposits ..^3,197 
V J ■ 4.#".. 

1,490,492 

1,680,830 

Loans and Advances 1,275,974 

Profit before Taxation m 70^35 13,243 

Shareholders' Funds 104,624 100,008 

Capital Resources 213,213 179,111 

The highlqhta tor 1983 art an erfraa Jrom the Report & Accounts whicn will be tiled with the 
Registrar of Compamesand upon wtveh the auditors have given an unqualified report 
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OVERSEAS NEWS 

Rebel raid forces 
Chevron to halt 
Sudan operations 
BY CHARLES RICHARDS IN CAIRO 

CHEVRON OIL Company of 
Sudan, a subsidiary of Standard 
Oil of California (Socal), is 
suspending temporarily its 
operations at some locations in 
southern Sudan following the 
killing of three expatriate 
workers in a rebel raid last 
Thursday. 

The company said about 200 
employees had been evacuated 
and oil drilling shut down for 
the time being. 

This is the second major set- 
back for the Sudan. Work had 
already stopped on southern 
Sudan's other major develop- 
ment project, the Jonglei irri- 
gation canal, after rebels 
kidnapped workers on Novem- 
ber 15. Two Chevron workers 
were kidnapped at the same 
time. 

Oil has been held out by the 
Government of President 
Jaafar Nimeiri as Sudan's 
great hope for solving its dire 
economic problems. But even 
proven reserves of 200m barrels 
would not yield benefit to the 
Government until the mid-1990s 
after the oil companies had re- 
couped their investment. 

Chevron has already spent 
nearly $800m (£563m) on ex- 
ploration and continues to 
spend S600.000 a day. It hopes to 
begin to recoup its outlay once 
the planned 1,425 kilometre 
pipeline to the coastal export 
terminal is complete. 

Financing arrangements for 
the $960m pipeline project were 
about to fail into place with 
the White Nile Petroleum Cor- 
poration, the pipelines owner 
and operator. 

Chevron had already begun to 
cut its losses. Its parent. Socal, 
has sold 25 per cent of Chevron's 
stake in Sudanese oil explora- 
tion and production to Royal 
Dutch/Shell for an undisclosed 
sum. included in the deal was 
Chevron's interest in White 
Nile. 

The three workers killed 
were a Briton, a Kenyan and a 
Filipino. Between 15 and 20 
heavily armed men attacked 
them at Rub Kona, where 
Chevron is building a 103 acre 
base camp for the pipeline's 
southern starting point. 

The raiders said they were 
from Anyanya H. a rebel 
organisation led by a former i 
army colonel. John Garang. 

Anyanva II is demanding that 
all work stop on the Jonglei 
Canal and Chevron and Total’s 
oil exploration and the repeal 
of Islamic law introduced last 
September. 

Southerners, about a third 
of the population, are unhappy 
at what they perceive as 
neglect by the Arab. Moslem 
north, and President Nimeiri’s 
re division of the south which 
some feel weakens their politi- 
cal bargaining power. 

Mubarak visit to Morocco 
will help secure Arab ties 

BY OUR CAIRO CORRESPONDENT 

EGYPTIAN President Hosni 
Mubarak is to pay a two-day 
visit to Morocco at the end of 
his current four-nation African 
tour, Egyptian Foreign Min- 
ister Kamal Hassan All an- 
nounced in Mogadishu. 

The visit will be the first by 
an Egyptian President to any 
of the Arab states that broke 
off relations with Egypt when 
it made peace with Israel, ex- 
cept for Mr Mubarak’s brief 
nip to Saudi Arabia on the 
death of King Khaled. 

The visit will be seen as yet 
another diplomatic triumph for 
Egypt, following the visit to 
Cairo in December of the chair- 

man of the Palestine Liberation 
Organisation Yassir Arafat, and 
the Islamic Conference Organi- 
sation's invitation to Egypt to 
rejoin Its ranks. 

Egypt’s readmission serves as 
the pretext for the invitation by 
Morocco's King Hassan. the ICO 
chairman. He was always a 
reluctant subscriber to the Arab 
boycott of Egypt, and had a 
hand in arranging some of the 
early meetings between Egyp- 
tian and Israeli officials. Since 
then, although diplomatic ties 
officially remain severed, the 
Moroccan foreign minister has 
visited Egypt, and Egyptian 
officials have been to Rabat. 

David Buchan, recently in Budapest, assesses last week’s Anglo-Hungarian dialogue 

Diplomatic triumph for Thatcher in Budapest 
THE MEDIUM was the main 
message in Mrs Margaret 
Thatcher’s two-day visit to Hun- 
gary: dialogue for dialogue's 
sake, since there had been none 
before at the highest level 
between these two countries on 
different sides of the East-West 
political divide. 

In the British leader's four 
hours of talks, split equally with 
Mr Janos Kadar, the communist 
party leader, and Mr Gyorgy 
Lazar, the prime minister, both 
sides tacitly agreed not to dwell 
on their differences 

Mrs Thatcher had a specific 
message for Moscow—that it 
should return to the Geneva 
talks. But her Hungarian hosts 
made dear they would not act 
as private messenger to Mos- 
cow. So Mrs Thatcher stated it 

publicly. 
By the rather banal tactic of 

focusing on what united them, 
the British and Hungarian 
leaders seem to have achieved 
their minimal aim of convincing 
each other of their sincerity 

Most important for the Hun- 
garians. Mrs Thatcher suc- 
ceeded in stating her robust 
foreign policy and defence 
views without embarrassing her 
hosts. The potential for such 
embarrassment was under- 
scored by an official Press 
attack on Mrs Thatcher from 
neighbouring Czechoslovakia 
while she was still in Budapest. 

Over-enthusiastic praise for 
the Hungarian economic 
reforms, which with thedr 
emphasis on private intiabve 
and enterprise (though not 

necessarily ownership) over- 
lap with Thatcherist views, 
might have been awkward. But 
Mrs Thatcher steered dear of 
tins pitfall, merely praising 
Hungary for following the 
economic policies which suited 
it best. 

Mr Thatcher did Hungary a 
positive service on the issue 
of its forthcoming negotiations 
with Brussels for a trade agree- 
ment with the EEC. The Hun- 
garian leadership has been 
nervous about how this further 
sign of independence in their 
economic' policy might be 
viewed by their Eastern allies. 
At her Budapest press con- 
ference. the British leader 
stressed that seeking such an 
agreement with the EEC was 
perfectly normal, that all 

manner of countries did so. and 
that Hungary would have UK 
support at the bargaining 
table. 

Hungaiy is seeking for itself 
a better agreement than the 
only accord so far reached by 
the EEC with a Comecon 
country, with Romania in 1978. 
It wants to succeed where the 
Romanians failed, in getting 
EEC member countries' quotas 
on its goods abolished. 

Better access to the EEC 
market for a food-exporter like 
Hungary is certain to be 
resisted by EEC members such 
as France. Ireland, and Italy. 
At the same time, Hungary 
does not have the relatively 
carefree room for foreign 
policy manoeuvre that Romania, 
the maverick in Warsaw Pact 

and Comecon. has. 
As generally low-key and 

protocol-conscious state visits 

in the East go. her trip was a 
minor coup de thi&tre. Her 
walk-about in Budapest's col- 
ourful Tobuhin covered market 
was chaotic, with Mrs Thatcher 
and tbe accompanying knots of 
British television and press 
surging through open-eyed and 
intrigued Saturday - morning 
shoppers. 

" How Stylish" was the 
comment of more than one 
bystander, impressed at a kind 
of political populism rarely 
seen in the East The sentiment 
seemed to be shared by tbe 
Hungarian press corps who, at 
tbe end of her farewell press 
conference, burst into spon- 
taneous applause. 

Zimbabwe acts 
to halt fresh 
rebel activity 
By Tony Hawkins in Harare 

THE ZIMBABWE Government's 
weekend decision to reimpose a 
dusk-to-dawn curfew in parts of the 
troubled western province of Mata- 
beleland follows last week's official 
statement expressing concern at 
“the marked increase" of dissident 
activity in tbe region. 

Mr Simbi Mugako, the Home Af- 
fairs Minister, has blamed South 
Africa for the recent intensification 
of rebel activity, saying that a large 
number of South African-sponsored 
rebels had entered Matabeleland. 

The minister said this “renewed 
activity^ by rebels revealed a new 
phase in the two-year-old cam- 
paign. However, there is a notice- 
able shift in the tone of official 
statements, which increasingly 
blame South Africa for the violence 
rather than Mr Joshua Nkomo’s Za- 
pu opposition party, which was pre- 
viously held responsible. 

This is tbe third time in two years 
that the Government has used cur- 
few powers to combat the rebels. 

In a series of statements last 
week, the Mugabe Government 
said 459 rebels had been either 
killed or captured by security forces 
in the past two years, while the dis- 
sidents bad killed 120 people, mutil- 
ated 23 and raped 47 in the last year 
alone. 

Most of the captured rebels had 
professed loyalty to Mr Nkomo's 
Zapu party' ' 

Nato urged to deploy high technology ar 
BY UN DAVIDSON 

NATO should take advantage 
of new technology to strengthen 
its capacity for conventional 
defence, in order to reduce 
reliance on nuclear weapons, 
according to a study published 
today by the British Atlantic 
Committee. 

Tbe study, Diminishing the 
Nuclear Threat: Nato’s Defence 
and New Technology,* was 
drafted by a nine-man group 
of defence experts headed 
by Lord Cameron, formerly 
Britain's Chief of the Defence 
Staff. 

The British Atlantic Com- 
mittee is an educational charity 

devoted to the promotion of 
information about the North 
Atlantic Alliance. 

The study joins the growing 
chorus of respected voices call- 
ing for a review of Nato’s 
strategy of “ flexible response ” 
which assumes that nuclear 
weapons could be used to 
counter the Warsaw Pact's 
conventional superiority. It 
argues that high-technology 
stand-off weapons could dis- 
place nuclear weapons, thus 
raising the nuclear threshold. 

“The present (nuclear) 
weapon arsenals are far in 
excess of the needs of deter- 
rence," it says. “The concept 

of controlled, step - by - step 
escalation is impracticable non- 
sense In an unpredictable and 
largely uncontrollable and 
chaotic situation. . . . Techno- 
logy offers the prospect of 
removing the need to employ 
such a comprehensive spectrum 
of nuclear weapons as both 
sides now possess, and enables 
us to think clearly and posi- 
tively for the first time about 
a minimum deterrent" 

The case for strong western, 
and British, strategic nuclear 
deterrents would remain;'some 
theatre nuclear weapons would 
also be needed, though in much 
smaller numbers than at 

present 
But the study questions 

whether the West needs 
slavishly to match the Soviet 
armoury at every level, and 
whether there is any political 
or military sense in the forward 
location of nuclear warheads in 
the European theatre. 

The study dismisses as 
fantasy the idea of space-based 
anti-missdle defence, associated 
with President Reagan's “Star 
Wars" speech of March 1983; 
and k .calls for an international 
treaty to ban the testing of 
space-based weapons. 
*British Atlantic Committee. 30A St 
Jo mat's Square. London SWI. 

EEC inquiry may prompt 
strategy for white goods 

BY CARLA RAPOPORT 

Unions to reject OECD 
plan to hold down wages 

BY DAVID MARSH IN PARIS 

AN EEC investigation into tbe 
problems facing Europe's $15bn- 
ayear white goods industry is 
expected to prompt proposals 
on bilateral and multilateral 
co-operation in the area of 
component manufacture as 
opposed to the assembly of 
finished appliances. 

The Brussels initiative was 
prompted by the industry's 
twin problems of over-capacity 
and the weakened financial 
state of many of its members. 
“They want to be sure there 
won’t be any bankruptcies down 
the road." explained an EEC 

official last week. 
Over the past few years, the 

industry whit* includes the 
manufacturers of household 
appliances such as refrigerators, 
washing machines and cookers 
has seen many of its best-known 
companies, such as AJEG-^AIO- 

funken and Bauknecht, of West 
Germany, Indeslt and Zanussi 
of Italy and Hoover in tbe UK 
fall into serious financial diffi- 
culties. 

Industry executives reckon 
that tbe European white goods 
sector still has some 15 to 20 
per cent excess capacity. 

EFFORTS BY major indus- 
trial Iser countries to speed up 
economic recovery by holding 
down wages are expected to 
ix>me under strong criticism 
from trade unionists at an inter- 
governmental conference on 
unemployment starting in Paris 

The three-day conference, 
under the auspices of the 
Organisation for Economic Co- 
operation and Development, 
brings together for the first 
time labour ministers, officials, 
employers and trade unions to 
discuss ways of lowering' the 
present total of 33m jobless 

people in the 24-nation OECD. 
Mr David Basnett, leader of 

Britain's General, Municipal 
and Boilermakers Union and 
chairman of the OECD’s trade 
union advisory committee, who 
is due to address the con- 
ference's opening session 
morning, is expected to deliver 
a flat rebuff to the idea that 
reducing real wages represents 
the route to recovery. 

He will argue that the sharp 
growth in employment in the 
UJ5. over the past 12 months 
has been caused by the huge 
American budget deficit 

Pakistan invasion of Kashmir 

Feldstein 
forced to 
cancel TV 
appearance 
By Stewart Remint 
■n Washington 

MR MARTIN FELDSTEIN. 
chairman of President Ronald 
Reagan’s Council of Economic 
Advisers, was forced by the 
White House to cancel yester- 
day a television appearance to 
discuss tbe Administration’s 
economic and budget policy 
following complaints to the 
White House about his views 
from Mr Donald Regan, the 
Treasury Secretary. 

The Washington Post reported 
the White House move after a 
bitter dispute e rrupted between 
Mr Regan and Mr Feldstein on 
Friday. Mr Regan said that as 
far as he was concerned Con- 
gress could “throw away" the 
bulk of the 1984 economic 
report of the President written 
by the CEA. 

Subsequently Mr Feldstein 
described Mr Regan's comments 
as “a throw awn line.” Tbe 
White House would not confirm 
that pressure had been put on 
Mr Feldstein. 

Tbe disarray within the Rea- 
gan Administration about econo- 
mic policy has heightened 
anxieties in the financial mar- 
kets over the $200bn a year 
budget deficits. This contri- 
buted to a sharp fail in share 
prices on Wall Street on Friday 
and a weakening of the dollar on 
the foreign exchanges. 

Against this background. Mr 
Paul Volcker. the chairman of 
the Federal Reserve Board, will 
release today testimony he will 
present to Congress tomorrow 
and Wednesday about Fed mone- 
tary policy. 

Administration and congres- 
sional officials are due to meet 
later in the week to begin to 
try negotiate a $100bn three- 
year programme to cut deficits. 

Congressional leaders, how- 
ever, remain sceptical about the 
scope for action. Senator Pete 
Domenici. chairman of the 
Senate budget committee, said 
yesterday that “ if one side goes 
in taking extreme political posi- 
tions. we will not get anything 
done." 

Opec winter boost 
Pressure an Opec oil producers 
to cut output to below the offi- 
cial 17.5m barrels a day quota 
had eased slightly due to cold 
winter weather, especially in 
North America, according to 
International Energy Agency 
officials, Reuter reports from 
Paris. 

Non-Communist world oil de- 
mand in the first three months 
of 1984 is expected to be 46.7m 
barrels a day (mbd), 0.3 mbd 
higher than forecast last month. 

Royal Executive Class. 
So popular, 

its going backwards. 

forecast by Rajiv Gandhi 
BY JOHN ELLIOTT IN NEW DELHI 

A PAKISTAN invasion of India 
within, a year has been forecast 
by Mr Rajiv Gandhi, son of 
Mrs Indira Gandhi, the Indian 
Prime Minister. 

In an interview with tbe 
Financial Times Mr Gandhi, 
who is being groomed by Mrs 
Gandhi as her successor, said 
that the Invasion would “ take 
place logically In Kashmir." 

He made his forecast in the 
context of his concern about 
unrest and tbe growth of 
alleged pro-Pakistan groups in 
the northern states of Jammu 
and Kashmir where Mrs 
Gandhi's Congress I Party has 
been unsuccessfully trying to 
topple the National Conference 
state government elected last 
June under the leadership of 
Dr Farooq Abdallah, son of a 
distinguished Kashmir states- 
man. 

Mr Gandhi, who is a general 
secretary of Congress I and 
therefore becomes involved in 
state politics, said Mrs Gandhi 
and her ministers were “not 
being tough enough " in dealing 
with the problems in the state. 

Along with some other 
advisers be is believed to have 
failed in the past fortnight to 

persuade Mrs Gandhi to sack 
Dr Farooq and declare presi- 
dential rule of the state. 

She is believed to have pulled 
back from this step having 
successful rocked the stability 
of Dr Farooq's government in 
the past six weeks on the advice 
of more experienced confidants 
including Mr B. K. Nehru, the 
state’s governor who is her 
cousin. He is believed to have 
told her she bad no reason to 
take over. 

India and Pakistan have gone 
to war over their disputed 
border in Kashmir three times 
since 1947. In his interview 
Mr Gandhi said Dr Farooq was 
" encouraging people to come 
up who are traditionally anti- 
Indian ". 

He was referring to groups 
which want independence or 
Pakistan rule for the area. 

Mr Gandhi said that at the 
same time Pakistan forces were 
carrying out their biggest ever 
army and airforce exercises 
across the Kashmir border and 
the internal situation in the 
state meant that intelligence 
information was not coming 
through properly. 

He said that an invasion was 

most likely “at what we call 
the • Chicken's Neck * near 
Jammu which is our most 
vulnerable point on the 
border 

Mr Gandhi’s warnings will be 
seen in India in the context of 
the Kashmir internal political 
situation. 

But it is significant that he 
has spoken out so precisely 
about an Invasion at a time 
when the countries’ often hos- 
tile and accident prone relations 
have been entering a new phase. 

Last month India and Pakistan 
started tentative and inconclu- 
sive steps towards normalising 
relations on trade, economics 
and other matters and Mr H. K. 
Bhagat, the Indian information 
minister, was due to visit Islam- 
abad later this month. But the 
Pakistan Government was 
warned on Saturday that this 
visit would have to be recon- 
sidered by the Indian Govern- 
ment because of a row involving 
the cancellations of visas for two 
Indian Airlines officials working 
in Pakistan who allegedly 
helped two Indian embassy ser- 
vants return home illegally. 

Joint debt stance 
Argentina and Venezuela 

declared onb Saturday they 
would co-ordinate policies to 
defend their interests better 
when renegotiating foreign 
debts. Renter reports from 
Caracas. They also urged 
creditors to consider the nega- 
tive impact posed by foreign 
debts on the region's democratic 
governments. 

The question r,f Latin 
America's $3l0bn foreign debt 
should be analysed jointly with 
industrialised nations because 
of their " co-responsibility ” for 
the regkn’s obligations, they 
said. 

Athens air pact row 
The Creek Government ha* 
denounced as “one-sided as 
colonial’' a 1946 civil aviation 
agreement with the U.S. 
Revises in 1966 and 1968, the 
agreement allows Trans World. 
Airlines (TWA), the American 
carrier, to transport passengers 
between Greece and points in 
Western Europe and the Middle 
East. 

FINANCIAL TIMES, USPS No 190640. 
published daily except Sundays end 
holidays. U.3. subscription rates 
S420.00 per annum. Second class 
postage paid at New York NY end at 
additional mailing offices. POST- 
MASTER: sand address changes to: 
FINANCIAL TIMES. 14 East 60th Street. 
New York. NY 10022. 

When we replaced first class with Royal Executive 
Class on all our Asian routes, m April 'S3, we thought we 
had everything planned beautifully. 

The scats had the longest legroom of any business 
class. (Most Asian airlines oil them first class seats.) 

We introduced a choice of meals. Free spines, wines ■ 
and champagnes. 

Free use of electronic headsets. Express check-in. 
Airport lounge facilities. 

A standard of in-flight service that other airlines 

are too embarrassed to talk about. And all for just the 
full Economy fare. 

The only thing we didn’t plan on was just how 
popular it would prove to be. 

In fact. Royal Executive Gass h3$ proven to be so 
popular we’ve had to enlarge it. 

So now instead of 24 seats, Royal Executive A 

Gass features 42 seats. 
And everyone of them goes bade further 

than anyocherbusmessdassseacm the world. Jhui'S£' 
ItaohivA 

1  
This announcement appears as a matter of record only. 

City of Oslo 

Dfls 75,000,000 
15-year Private Placement with institutional investors in The Netherlands. 

Arranged by: 

Aigemene Bank Nederland N.V. 

February, J9S4 

— ^   
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GM output 
pushes up 
Spanish 
car exports 
By David White In Madrid 

SPAIN EXPORTED almost SO 
per- cent' more- cars- last year 
than in 198% thanks to the 
buildup' of *" production ' at 
General motors’ new plant near 
Saragossa. But. the motor manu- 
facturers’ association Anfac, 
releasing preliminary figures, 
said the year had been 
“ mediocre ” for cars and worse 
for other sectors. 

Exports of QM’s Open Corea 
model, which put the U.S. com- 
pany- straight into top place 
among Spain's car exporters 
with a total of over 198,000 
units, disguised - an . overall 
decrease of almost 8 per cent 
among the country’s other five 
manufacturers. . 

Total car exports at over 
641,000 units- accounted for a 
record 56 per cent of produc- 
tion, which also hit a new high 
— again, due solely to CM'S 
arrival — at 1-14m units, 23 per 
cent up on 1983. 

Apart from :GM, which is the 
most export-oriented of the, 
companies, only' the Peugeot 
group’s Citroen subsidiary 
showed substantial gain* in pro- 
duction and exports. * Its- sister , 
company, Talbot, registered 
level output and' lower sales ! 
outside the Spanish market 

Renault while maintaining its 
lead among Spanish producers, 
suffered falls in both output 
and exports and so did Seat, the 
State - owned manufacturer. 
Ford's performance was roughly j 
in line with 1982, with an in-! 
creased dependence on non-' 
Spanish outlets. 

The other main innovation. in , 
the Spanish motor industry, the 
start-up of production of the j 
Nissan Patrol at the Barcelona- 
based Motor lb erica, contributed 
to a 65 per cent rise in produc- 
tion of four wheeled vehicles 
and a 63 per cent' boost in 
exports. 

John Wicks - adds from 
Zurich: Swiss car sales dropped 
by 5.6 per cent last year to 
275,327, units, according to the 
Car Importers’ Association, j 
despite a 6.8 per cent rise in 
the first quarter of 1983 caused ! 
by the liquidation of stocks of 
vehicles manufactured to 
former exhaust system stan- 
dards. 

AH major makes were 
affected—Switzerland has no 
car industry. Sales of the five 
most popular types all declined, 
Opel by 5.2 per- cent Volks- 
wagen by 12 A per cent. Fiat 
by 7.7 per cent Toyota by 3.7 
per cent and -Renault by 26 per 
cent • ■■ 

But sales of‘Audi care, grew 
34.5 per cent, Mitsubishi 2t3 
per cent and Peugeot 9.7 per 
cent. 

Canadians‘will miss* 
Singapore MRT deal 
THE CANADIAN consortium 
bidding for the contract to 
supply railcars and mechanical 
and electrical equipment for 
phase 1 of the Singapore Mass 
Rapid Transit system does not 
expect to be among the three 
finalists being announced later 
this month, Robert GJbbens 
reports from Montreal. 

Bombadier, co-leader of the 
Canadian group-.with Urban 
Transport Development COIN 
pa ration of Toronto, said 
Japanese, French and British 
groups will probably be on the 
short list. The rise in the 
external value of the Canadian 
and U.S. dollar, differing 
inflation rates and the insis- 
tence by Singapore on fixed- 
rate bids in . local currency on 
equipment to be delivered even 
after 1991 nude the Canadian 
group’s - position extremely 
difficult.- - --- - . 

Pakistan airline 
bays five Boeings . 
PAKISTAN International Air- 
lines, the national flag carrier, 
is to buy five'Boeing 737-300 
series aircraft at an undisclosed 
price, in preference to the 
MacDonnell Douglas MD-82. 
Mohammed Afrab reports from 
Islamabad. ' _ . 

The 737-3008, seating between 
120 and 140, will replace five 
Boeing 707 and Boeing 720 air- 
craft The first will -be in ser- 
vice by May W85. 

PIA has opted for the Boeing 
737-300 Instead- of the MD-82 
because the MD-82 is heavier 

■ than -the Boc&ng .and Mrport 
runways in the North and in 
Baluchistan would have needed 
strengthening nt extra cost. 

Brock lobbies for ‘Reagan Round’ 
• BY NANCY DUNNE IN WASHINGTON 

MR WILLIAM BROCK, the   
UJS. trade representative con- AT/'AK 

tinued to press for a new round unSu 
of international trade talks in SSiaE. 
informal meetings with the SJ, « 
Trade Ministers from the EEC. comfit 
Canada and Japan, at the week- Renter 

, end. 

Agreement was needed, he 
i said, on a new round of nego- v 
tiations under the General thp ns 

Agreement for Tariffs and JJJlT„ 
Trade (Gatt) to begin in 1986. 
U.S. officials, who view the ifrffu 
proposed talks as a means of 
combating protectionist pres- “r.v*; 
sures in the industrialised £““7 J 

j countries, are calling the meet- r'JiraM 

ings, somewhat prematurely, 
"the Reagan Round.” President coultl a 

Reagan mentioned them in his U.S. 
State of the Union message last the fai 
month. Ministe 

ALCAN Aluminium's Brazilian 
unit is to proceed with the in- 
stallation of a new hot rolling 
mill at Its Pindamonhangaba 
complex at a cost of 8145m, 
Reuter reports from Montreal. 

Mr Brock acknowledged that 
the U.S. proposal has met with 
some resistance from the Euro- 
peans, who believe it is first 
necessary to put into practice 
the results of the Tokyo Round, 
which ended in 1979, and then 
to achieve an international con- 
sensus about what the talks 
could accomplish. 

U.S. trade officials feel that 
the failure of the 1982 Gatt 
Ministerial meeting to deal with 

About S51m has already 
been spent on the project, due 
to be completed in 1986, wbich 
will give a capacity of 95,000 

" tonnes a year of high quality 
finished rolled products. 

the agricultural subsidies issue 
and with U.S. demands for 
easing restrictions on services 
trade and on the sales of high 
technology products shows the 
need for new talks. 

In a Press conference after 
the meeting, Mr Brock said that 
"very quite studies and conver- 
sations” held this year and next 
should lead to new global talks 
by 1986 as a means of Increas- 
ing two-way trade with the 

Third World and easing restric- 
tions on the sale of high tech- 
nology products and services. 

Mr Brock told reporters that 
he warned his fellow Ministers, 
Mr HLkosaburo Okonogi from 
Japan, Mr Wilhelm Haferkamp 
from the EEC and Mr Gerald 
Regan from Canada, that the 
Administration is facing “ a 
very tough year"’ of protec- 
tionist pressures in Congress. 

Administration officials hope 
to deflect industry demands 
with the promise of expanding 
trade and creating jobs by 
improving the trading system. 
“ There is a sense that a new 
round can shift the perspective 
in a more positive direction of 
liberalisation and opening up 
markets,” Mr Brock said. 

U.S. to move against counterfeiters 
BY NANCY DUNNE IN WASHINGTON 

THE U.S. congress is preparing 
legislation to block the activi- 
ties of counterfeiters, who are 
thought to have deprived com- 
panies of domestic and export 
sales worth between $6bn and 
$8bn in 1982. 

The chairman of the House 
Energy and Commerce Com- 
mittee, Mr John DtageU, is 
preparing a Bill under which 
countries now receiving duty- 
free entry benefits granted 
under the Generalised System 
of Preference (GSP) would lose 

SHIPPING REPORT 

Smaller is 
more 
desirable 
in tankers 
By Andrew Fbher, 
Shipping Correspondent 

CHARTERING rates hard- 
ened in the tanker market last 
week, though interest in the 
largest vessels remained slack. 
The main demand was for 
tankers up to 109,008 dead- 
weight tons. . 

There are still 32 VLCCs 
(very large crude carriers) 
and 10 ULCCs (ultra large) 
sitting in or near the Gulf, 
reported E. A. Gibson Ship- 
brokers. These totalled nearly 
n.sm dwt “With such an 
overhang it Is obvious that it 
will many months indeed 
to dispose of this quantity.” 
It saw no chance of the 
market improving sufficiently 
in the short term to absorb 
the surplus- - 

But the picture was differ- 
ent for smaller ships. One 
cargo of 60,008 tons obtained 
Worldscale 95 from the Gulf 
to Inchon in South Korea, with 
a 71,000 ton cargo to Bris- 
bane. Australia, fetching 
Worldscale 71—both rates 
were higher than previous 
weeks. 

Gibson said rates from In- 
donesia had also moved up, 
with Worldscale 52* paid for 
a 115,000 ton cargo to Europe. 
There was also more business 
out of West Africa, with 
many charterers seeking ton- 
nage from 80,000 dwt up to 
VLCCs of over 200,000 dwt 

In' the dry cargo market 
trading was thin, Denholm 
Coates said inquiries for time 
charters had expanded, how- 
ever, Charterers were pre- 
pared to pay up to $2,000 a 
day extra for the most fuel- 
effldent vessels compared 
with elder, thirstier ones. 

Looking ahead. Matheson 
. (Chartering) said recent in- 
creased. activity in coal and 
Iron ore shipments should be 
reinforced in the next two or 
three months by a seasonal 
rise fax grain movements. 

The pace tended to quicken 
tn the North Atlantic In the 
weeks ahead of the opening of 
the St Lawrenee Seaway/ 
Groat Lakes in early ApriL 

Competition for tonnage 
would also start to build up as 
grain shipment! from the 
River Plate tn South America 
begin to develop. In the Far 
East, Japanese activity tends 
to expand in February and 
March, as charterers, dev 
their outstanding commit- 
ments before the fiscal yeuv 
end. - 

their status if they fail to con- 
trol counterfeiting or intellec- 
tual property rights abuses. 

A country could regain its 
duty-free benefits if it elimi- 
nates the offending practices or 
makes a “creditable best effort” 
to do so. 

The International Trade Com- 
mission estimates that lost 
revenue as a result of counter- 
feiting was split almost equally 
between domestic and export 
sales. Traditional areas affected 
such as apparel, records and 
tapes were now being joined by 

chemicals and related products, 
sporting goods and transporta- 
tion equipment parts and acces- 
sories, particularly for cars. 

Counterfeiting was found to 
exist for 151 products in 43 
countries. These were marketed 
in 67 countries, including the 
U.S. The Far East was the 
primary source of counterfeit- 
ing, the ITC reported. Taiwan 
alone was the source of more 
than 60 per cent of the counter- 
feited goods. 

Other principal offenders 
were Hong Kong, Indonesia, 

Singapore, Korea, the Philip- 
pines, Japan and Thailand. 
Among the new items currently 
being faked are computer hard- 
ware and software, battery 
packs, electrical components, 
toasters, toys and games, jewel- 
lery, luggage and handbags. 

Mr Dingell is said to be close 
to relating his own report on 
counterfeiting. He is also 
expected to fight for controls in 
criminal penalty Bills now 
under consideration by the 
House Judiciary Committee. 

China iron 
ore deal for 
Australia 
By Marie Baker in Peking 

AUSTRALIA is likely to win 
new long-term contracts worth 
585m (£55m) a year to supply 
iron ore to China’s largest 
steel mill which is due to 
start operating in April. 

It has been promised contracts 
to supply between 40 per cent 
and 50 per cent of the 5m 
tonnes of ore required each 
year for the first phase of the 
Baoshan complex near 
Shanghai, say Australian 
trade officials. Australian 
companies are expected to 
win a similar share of supply 
contracts for the second phase 
of Baoshan. due to open in 
1987-88 which will also re- 
quire 5m tonnes of ore a year. 

The first phase contracts 
alone could nearly double 
Australia’s current ore ex- 
ports to China. The Chinese 
bought 2Jhn tonnes from 
Australia last year at an aver- 
age price of about $17 a tonne. 

Mr Bob Hawke, the Australian 
Prime Minister is to visit 
China this week, touring 
Baoshan on Saturday and 
talks about the ore contracts 
are expected to be held in 
Peking. China also plans to 
invest as much as AS75m in 
Australian iron ore mining, 
Australian trade officials say, 
so that it can secure long- 
term supplies at stable prices, 
to train their own miners and 
to gain advanced skills in I 
mine management 

France delays 
approval for 
Plessey modem 
BY DAVID MARSH IN PARIS 

THE difficulties facing govern- 

ments trying to draw up 
common European telecom- 
munications standards have 
been underlined by problems 
encountered by Plessey, the 
major British electronics manu- 
facturer. in winning approval 
to introduce in France equip- 
ment requested by international 
clients. 

Plessey has been seeking 
authorisation for about two 
years from the French telecom- 
munications authorities to 
instal high - speed modems, 
which allow computers to com- 
municate with each other along 
telephone circuits, at same of 
its French customers. 

The high-speed 1600-2 modems 
allow high volume data trans- 
mission along leased interna- 
tional telephone circuits and 
cost more than £5.000 each. A 
small number of specialised 
customers such as banks, air- 
line companies and hotel chains 
want the apparatus to complete 
their international data trans- 
mission network. 

Plessey officials say the reason 
for the delay in approval is 
still not clear and talks are 
still going on with the French 

authorities. The modems have 
been accepted by other Euro- 
pean countries. 

The hold-up is ironic in view 
of the talks going on between 
telecommunications authorities 
in Britain and France on open- 
ing up each country's public 
sector markets for digital tele- 
phone exchanges. Both GEC 
and Plessey — the makers of 
Britain's System X exchange — 
as well as CIT Alcatel, which 
produces France's most modern 
exchange, the E.10. are in- 
volved in the talks, which have 
been continuing since the end 
of last year. 

The Plessey equipment is 
particularly advanced, and as 
yet there are no internationally 
recognised standards for 
modems of this transmission 
speed, which could explain the 
delay. But Plessey points out 
that the modems have been 
accepted in West Germany, 
Belgium, the Netherlands and 
Switzerland as well as the UK. 

The Paris authorities may be 
blackiag approval because they 
wish to deny Plessey access to 
the market—the modem is not 
produced by any French manu- 
facturer, although there are 
other foreign competitors. 

If you went on business by train 
instead of by cai; you’d miss so much. 

The Me games you could play 
for instance. 

To stay awake. To avoid speeding 
juggernauts. Or to see how far you 
could go without something to eat, or 
drink. Or a loo. 

Youd miss the character building 
aspects of fast motorway driving to 
develop your reflexes. To stretch your 
patience. Test your instinct for survival. 

You’d miss the colourful sights: the 

solid grey of thick fog. The blinding 
white of driving snow 

Crimson feces in a traffic jam. 
Even worse, you’d miss it all again, 

on the way back. 
If you were relaxing on the train, 

having a meal, or a drink, or slumber- 
ing soundly on a sleeper you’d miss 
so much. 

Thank goodness. 

This is the age of the train 
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Dublin and STABLE INFLATION RATE SEEN AS KEY TO GROWTH Urgent £2m 

London in 
royal row 

Recovery ‘can be sustained’ 
BY MAX WILKINSON. ECONOMICS CORRESPONDENT 

sought 
by TV-am 

By Our Political Staff 

THE BRITISH and Irish Govern- 
ments appear anxious not to allow 
their public differences over the 
Duke of Edinburgh's visit to an ar- 
my base in Northern Ireland last 
Friday to damage bilateral rela- 
tions. 

Both sides were hinting yester- 
day at a more sympathetic under- 
standing of each other's position 
than was evident in the terse mes- 
sages exchanged at the weekend. 

Dublin protested strongly at the 
visit on Friday night through the 
British Ambassador. That prompt- 
ed an icy reply from the Foreign Of- 
fice. Northern Ireland Office and 
Ministry of Defence, which pointed 
out that the visit was "an internal 
matter for the United Kingdom.” 

The Irish accept that, while the 
British Government must protect 
Prince Phillip's position it does not 
direct his actions. 

BRITAIN’S economic recovery 
stands a good chance of being sus- 
tained at an annual rate of around 3 
per cent if inflation does not rise. 
Professor Walter Eltis, the Oxford 
University economist, says today. 

In a paper written for Rowe and 
Pitman, the broker. Prof Eltis says 
most commentators now agree that 
the economy will expand by be- 
tween 2Vs per cent and 3 per cent 
this year. 

But he says there is much con- 
troversy about whether growth will 
slacken in 1985 and 1986. Continued 
growth at about 3 per cent a year is 
highly important for the Govern- 
ment, he says, if it wants to realise 
its ambition of cutting taxes while 
at the same time restraining public 
borrowing. Growth of about 3 per 
cent is aim needed to have an effect 
on unemployment 

Many economists with Keyne- 
sian leanings believe lack of stimu- 
lus from public spending and the 

continued growth of imports will 
combine to damp down growth. 

However. Professor Eltis argues 
that if the money supply continues 
to grow significantly faster than the 
inflation rate, industrial investment 
will start to revive. 

That would happen because peo- 
ple and institutions with excessive 
amounts of their money in liquid 
form would step up their invest- 
ment in equities. That would create 
a snowballing rise in equity prices, 
until companies found that issuing 
equity had become a relatively 
cheap way of raising finance for 
productive investment 

Prof Eltis believes that process is 
already under way, but he says its 
continuance will depend crucially 
on the Government's success in pre- 
venting the inflation rate from ris- 
ing again. If inflation did acceler- 
ate, the real value of the increasing 
supply of money could be wiped out 

In a separate analysis, Mr Chris- 
topher Johnson, Economic Adviser 
to Lloyds Bank, predicts a continu- 
ing rise in net borrowing by house- 
holders this year. House mortgages, 
he says account for 82 per cent of 
all borrowing by households. Last 
year the extra debt contracted by 
householders roughly balanced sav- 
ings. But this year he expects total 
borrowings less savings will be 
about 2 per cent of householders' to- 
tal income. 

Mr Johnson has analysed the 
"household" sector rather than the 
"personal” sector, because the latter 
includes unincorporated businesses 
whose undistributed profits count 
as "savings." 

This year he believes that house- 
hold debt may rise to about 65 per 
cent of disposable incomes and 30 
per cent of financial assets. How- 
ever, he says: “These are still con- 
servative, gearing well below those 
in the U-S." 

By Raymond Snotidy 

TV-AM, the commercial break- 
fast television company, needs to 
raise an extra £2m to meet seri- 
ous cash How problems. 

Shareholders will be asked for 
the further urgent financial sup- 
port at TV-am’s board meeting 
on Wednesday. 

The request for more money is 
being linked with a package of 
cost-cutting measures, which In- 
clude about 40 redundancies. 

Mr Timothy Aitken, chief ex- 
ecutive of TV-am, said yesterday: 
M1 think the cash flow problem is 
a very serious one and without 
the support of the board, which 
will only come as a result of the 
package the unions have to 
agree, the company would be in 
dire straits within a matter of 
weeks." 

The cash is likely to come in 
the form of loans, rather than 
new equity. 

The bottom line is 
always in vogue 

FoUvonabyEirianuelUrisaruBeuartirHCs. ^ 

potential for airlines make It even more promising 
for investors. MD-80s continue the tradition of 
McDonnell Douglas quality and longevity. Compared 
with their original cost used DC-9s have higher 
residual values than similar jets. 

The exciting new MD-80. When we designed it we 
made sure that one of its most beautiful lines would 
be the bottom line. 

Because one thing that never goes out of style is a 
handsome profit the MD-80 family is destined to 
be a classic. 

Consider these figures.The MD-80 flies 25% more 
seat miles per gallon than any other available aircraft 
of its size. And foe total maintenance per seat mile 
is 15% below any other aircraft in its class. 

The qualities that give foe MD-80 family profit 

Wimpey announces plan 
to write off £35m 
BY CHARLES BATCHELOR 

GEORGE WIMPEY, the construc- 
tion, engineering and property de- 
velopment group, has sold E63.7ra 
worth of commercial property and 
announced plans to write off £35m 
on unprofitable contracts, mainly 
overseas. 

Mr Cliff Chetwood, chairman for 
the past month of Wimpey, which is 
Britain's second largest bouse 
builder, said the company was dis- 
posing of the property interests in 
which it had only part ownership 
because this inhibited effective 
management and severely restrict- 
ed the marketability of the invest- 
ments. 

The write-offs have occurred 
principally in three areas overseas: 
a dam which is nearing completion 
in Swaziland; mechanical engineer- 
ing contracts in Saudi Arabia; and a 
housing development in the centre 
of Hong Kong. 

“The E35m figure represents the 
most pessimistic view," Mr Chet- 
wood said. “We have quite large lit- 
igation cases running.” 

"We have taken vigorous action 
to tighten management controls. 
There have been management 
changes on the operations side and 
I now look at every contract being 
carried out by the company every 

three months. We will have no los- 
ing contracts." 

Wimpey is not due to announce 
its preliminary figures for 1983 un- 
til April. It increased pre-tax profit 
by £2m to £8.2 m in the first half of 
1983 on turnover of £816m, and ana- 
lysts have forecast profits for the 
year in the E55m to E58m range. 

In a statement issued over the 
weekend, Wimpey said that the 
overall balance of trading during 
1983 had been satisfactory and the 
group’s financial position remained 
strong. On Friday the shares rose 
ip to I37p. 

In future Wimpey plans to carry 
out property development on its 
own or in joint ventures in which it 
has a more active role in direction 
and managpmpnL The company is 
involved in property in the UK, in 
Europe and in the U-S. and plans to 
remain in all these three areas, Mr 
Chetwood said. 

The property disposals will pro- 
duce a profit over original cost of 
£80m. Wimpey has sold its half 
share in the Euston Centre, a com- 
mercial development in London's 
Euston Road, to Mr John Ritblatfs 
British Land Company for £3L5m 
cash. 

Wimpey is also severing a 24-year 
old link with Mr Harry Hyams' Old- 

ham Estate Company, which built 
the controversial Centre Point of- 
fice skyscraper in Central London. 
It will sell half of its 1056 per cent 
stake to the Co-operative Insurance 
Society for £17m cash, with an op- 
tion to btiy the rest for a further 
£17.4m. Wimpey paid just £23,000 
for this holding. 

In further property moves Wim- 
pey will be getting new partners in 
Ariel International a property com- 
pany active in the Netherlands and 
West Germany, and will see inter- 
ests in eight other UK Property 
companies for £152m cash. 

It is also expanding its interna- 
tional house building business with 
the purchase of Morrison Homes, a 
Californian company with S49m 
(E34m) turnover. Morrison, which 
builds about 400 homes a year, will 
be added to Monarch Homes of 
Houston, Texas, bought four years 
ago and now selling 1,000 homes a 
year. 

Decisive action in the fields of 
property and overseas contracts is 
seen as reflecting the more aggres- 
sive management style adopted by 
Mr Chetwood, who became chief ex- 
ecutive in July 1982. In recent years 
Wimpey, once the largest UK 
housebuilder, has been overtaken 
by Barrett Developments. 

Tight target set for state spending 
BY OUR ECONOMICS CORRESPONDENT 

GOVERNMENT departments in 
Britain are told that the consider- 
able over-run expected in their 
spending this year must be clawed 
back out of future years' budgets. 

A public spending White Paper 
(government policy document) to be 
published on February 18 for plans 
up to 1988-87 will take no account of 
the extra pressure put on depart- 
ments by this year's overshoot, and 
will allow almost no increase in real 
terms during the next three finan- 
cial years. 

An extremely tight target for to- 
tal spending of about £187bn will be 

set for 1988-87 - only about 8 per 
cent more in cash terms than the 
target for 1984-85 announced in No- 
vember. 

The full extent of this year's over- 
shoot of spending targets will not 
be clear until after the budget in 
March when final figures for the fi- 
nancial year become available. 

However, in the first nine months 
of the year, government depart- 
ments* spending was running 3 to 4 
per cent ahead of target which sug- 
gested a £2bn to £3bn overshoot for 
tiie year as a whole. 

The reasons for the overshoot are 

not at all dear, but it is generally 
expected that the Public Sector Bor- 
rowing Requirement will be £2bn 
above its £8bn target, in spite of the 
fact that government revenues ap- 
pear considerably more buoyant 
than was expected in March. 

The White Paper will therefore 
imply a tight squeeze on depart- 
ments if total public is to be brought 
back on to trade. Tight inflation as- 
sumptions built into the plans will 
also squeeze departments, since 
they will get no cash to pay wage 
and other cost increases above 
those assumed by the Treasury. 

NOTICE OF REDEMPTION 
frHwhoMwf 

GENERAL MILLS FINANCE N.V. 
(now Gonwol Mills, Inc) 

8% Gwirgwtead Debenture Due 1916 

NOTICE IS HEREBY GIVEN THATj 
among General Mills Finance N.V_ 

amount nf the’SftGuaninteed DebentureDue 1888 have been selected for redeirmtion on March IJfl 
through the operation of the mandatory Sinking Fond. The numbers of the Debentures selected fir 
redemption are aafoUows: 

128 3566 5012 8353 7465 82® 9*71 10877 11922 135® 144® 16070 185® 17025 17652 181® 

129 3569 5013 6352 7512 8300 9472 106® 11925 13587 14475 16071 16590 17UZ7 17853 151® 

130 3571 5018 8363 7514 6320 9474 10687 11935 13584 14479 16072 IBS® 17031 17662 18144 

142 3769 5034 6388 7516 B5ZS 9478 106® 11940 135® 144® 18073 16600 17033 178® 1B149 
143 3771 5061 6367 7523 8546 9477 10689 11943 13587 14484 16074 16803 17034 178® 18151 
150 3781 5085 6371 7527 8554 9479 10722 11979 135® 14501 1M7S 16609 17040 17872 181* 
304 3783 5072 6372 7529 8559 9482 10723 12011 135® 14508 1W77 18621 17044 17874 181* 
309 3784 5095 6374 7530 6561 94® 107® 12012 13598 14510 180® 18625 17046 17878 181® 
618 3789 5108 8375 7532 6562 9*84 10731 12052 13603 14516 16081 16628 17047 17687 1BT69 

595 3810 51® 8381 7548 8864 9*88 10750 1212S 13805 14520 16082 16627 170® 17®1 1B172 

610 3812 5113 6466 7554 8666 9495 10752 12191 138® 14527 160® 16626 17070 17693 1B177 
814 3817 5114 6471 7571 9502 107® 1219* 13607 14538 15096 18620 17071 17701 WK 
702 3823 5127 7575 87® 950* 10772 121® 1®15 14539 18101 166* 17073 17702 18187 
760 3633 5128 6595 7582 8708 9507 10704 12196 13622 145*0 181® 16633 17074 17704 181® 
91S 3898 5132 6600 7586 8711 9509 1D797 12199 13G2B 14541 16104 16635 17075 17714 181® 
983 3912 5133 6601 7587 8788 9547 10799 13609 13527 145® 161* 16637 17077 ■17715 181® 

1438 3313 5146 7592 8787 9548 108*8 128® 13840 14563 161® 16644 170® 17717 18204 
1443 3914 51® 6614 7602 6615 9572 10649 128® 13848 14574 16107 16649 17087 17718 182® 
1509 3915 5219 66 IB 7604 8625 9573 10873 12672 13652 14578 16112 166® i<090 17719 18211 
1623 4203 5222 6678 7608 8834 9574 10875 12683 13654 145® 16114 16662 17091 17721 18212 
1859 4309 5227 66® 7810 6884 9578 10877 126® 136® 145® 16115 18743 17083 17727 18213 
I860 4313 5228 6693 7612 8869 97® 10882 12687 13667 14711 16117 18751 17094 17728 18216 
1BISS 4214 6232 6899 7621 8671 9761 108® 126® 13874 14716 16120 16754 17097 17729 18219 
1868 4224 5237 67® 7623 8873 9796 10904 128® 13687 14717 16121 16762 170* 17731 18220 
2071 4387 524* 6702 763! 8875 9797 10908 131® 13694 14949 161® 16787 17104 17737 18224 
2072 4316 5273 6704 7639 8886 9798 10912 13141 136* 14950 16134 167® 171® 17741 18233 
2073 4319 5291 6707 7669 6900 9806 10938 13149 137® 14957 161* 16775 17114 17743 18238 
2082 4325 5295 6713 76® 6901 9815 109® 131® 13717 15003 16136 16777 17116 17748 18230 
2210 4329 5298 6715 7674 9821 10646 13152 13728 1*11 161* 16778 17117 17747 18240 
2389 4334 5300 672* 7875 8915 9833 10849 13155 13736 1*12 161* 18770 17124 177® 18248 
2409 43*8 5320 6727 7675 8916 9®7 10975 13158 13739 15051 161* 1S7B1 17128 17752 18249 
2410 4349 5338 6740 7677 8922 9887 11022 131® 137® 15208 16141 18783 17131 17761 18250 
2411 43® 5339 6750 7883 8927 9877 11033 131® 13750 15212 16142 187® 17133 17770 18253 
2444 4390 5341 67® 7692 6935 M7B 111® 13167 13754 15213 1B14B 16787 17134 17771 16254 
2507 4397 5348 6761 7701 8944 9879 111® 13172 13755 15214 161® 18790 171* 17722 182SS 
2508 4396 5353 67® 7710 89® 0801 11197 13174 13756 1*15 161* 16841 17140 17773 16287 
2S48 4407 5376 6787 7714 8965 9902 11344 1®20 137® 15217 161® 18845 17141 17774 182® 
2547 4438 5382 677} 7718 8956 9903 114ft 13233 1376? 15237 15759 T6S48 17142 177® 18298 
2651 4457 5383 6773 7719 9904 11417 13233 13770 15239 181® 16051 17148 17787 183® 
2500 4561 5398 6B46 7724 0964 9914 11419 13238 13775 1*40 18172 16852 17152 177® 18307 
rsw 4562 5448 8848 7733 8970 9915 11421 13245 137® 15241 16177 16853 17157 17792 18309 
2563 4563 5*50 68*9 7734 8976 9919 11454 13248 13781 15253 161® 16654 171® 17851 1®10 
2674 4854 5599 68® 7741 8997 9922 11456 13249 13782 15255 161® 18857 171® 17854 18311 
2577 4672 5600 6671 7743 901.4 9927 11457 13350 13798 15256 16181 16M1 171® 17864 18314 
2S81 4873 5603 687* 7747 9018 9934 11458 13258 13801 15257 181® 16862 17205 178® 1B317 
2563 4677 5724 6875 7748 9020 9938 11460 13362 13807 152® 18197 15867 172® 17869 18323 
2584 4679 5737 6877 7764 9022 9938 11462 13387 13609 15272 16198 188® 17211 17B73 18327 
2588 4682 5738 6942 7766 9025 9948 11479 13289 13814 15273 161® 18872 17218 17875 18329 
2668 4684 5755 6943 7806 9027 9954 11465 13298 13829 15277 16201 16874 17220 17878 18337 
2880 46® 5757 8946 7807 9051 9958 114® 13307 13833 15279 16205 1*75 17222 17880 183* 
2681 4703 5765 69*7 7808 9052 9996 11551 13311 13634 15261 16207 16881 17227 17885 18423 
2883 47b7 5771 6960 7813 9053 10039 11552 13322 138® 1S329 16208 16882 17232 178® 1642S 
2687 4728 5772 8962 7817 9054 10052 11554 13332 13837 15332 16213 16883 17233 17887 18433 
2701 4730 57® 69® 7839 9055 10089 11574 13338 13852 15347 16214 16884 17236 17904 184* 
2745 4737 5792 6964 7846 9064 10070 115® 133® 13657 15358 16218 168® 172* 17905 184*0 
2746 4738 5794 8969 7647 9097 10079 11601 13354 14234 153® 16218 16890 17329 17912 18445 
2750 4740 5810 7016 7658 9099 10080 11605 13355 14240 153® 16219 16894 17330 17915 10440 
2785 4742 582S 7041 ?B63 9104 101® 11629 13357 14245 15384 16220 16899 17332 17917 18447 
2768 4750 5832 7046 7878 9105 10112 lift® 13359 14261 15389 16347 16900 17333 17921 18457 
27B7 4761 5849 7048 78® 9107 10113 11634 13363 14271 15385 18353 16901 17334 17922 13623 
2789 47® 5859 7051 7884 9122 10115 11635 13377 14277 15409 163® 16903 173* 17927 18632 
2624 4784 5880 7052 7096 9124 1015* 11677 13379 14281 15420 183® 16S05 17342 17928 18633 
2827 4786 5861 7053 7916 9127 10159 11681 13384 14285 15429 16361 169® 17403 17929 188® 
2834 4767 6034 7055 7986 9151 10161 11602 13391 14287 15447 16362 1®10 174® 17330 18*7 
2842 47® 6035 71® raw 9152 101® 116® 13396 142® 15449 18363 iran 17407 17945 18®8 
2843 479* ana 733* 7993 9156 10252 11690 13399 142® 15454 18314 1*12 17411 17958 188* 
2846 4802 6038 7335 7995 9158 102® 11687 13401 1429S 15456 16378 1®17 17412 17*0 18890 
2963 4803 60*3 733ft 6001 9139 10256 11703 13402 1*298 15*57 16363 1*18 17422 17961 16774 
2965 4809 60*5 7350 8024 91® 10257 11715 13404 14305 15458 18384 1E922 174® 17965 187® 
2966 4816 6046 73SB 8028 9191 10266 11718 13406 14321 154® 16387 16928 17428 17966 18781 
3024 4844 6051 7362 8038 9259 10272 11719 13*25 14322 154® 163® 16929 17429 17967 18792 
3026 *685 6052 7365 6041 92® 10375 11733 13426 14325 154® 1®® 16934 17432 17969 18794 
30*7 4887 ECU 73?3 6043 92® 10282 11724 i3*S8 14335 154® 16483 16939 17433 17977 187BB 
3050 4093 61® 7377 8045 9271 10287 11730 13430 14346 15481 16505 18941 174* 179® 18810 
3053 4698 617S 7384 6046 9272 10308 11740 13431 14347 15490 16506 1*55 17445 17983 1*73 
3354 4907 6177 7385 8047 9273 10309 11796 13441 14351 15635 1BSOS 169* 17446 17B86 18884 
3361 4909 6178 7392 6053 9276 1043S 11800 13448 14357 15654 16509 16964 17447 17*7 188® 
3381 4912 6179 7404 8057 9277 10440 11820 13448 14358 15555 16513 109® 17449 17991 18923 
3382 4914 61® 7409 8067 9327 10446 11821 13482 14367 156® 1®16 16973 17521 17995 18925 
3386 4923 6181 7410 8084 9341 10472 11822 13473 143® 156® 16917 18974 17522 18043 18826 
3368 4928 61® 7418 80® 9344 10478 11826 13475 14361 15682 16519 1*77 17523 18044 1B928 3390 4942 bin 7*26 6091 9345 10499 11843 13*77 14382 1S691 16522 laaao 17528 18048 16820 
3391 4943 61® 7430 8093 93*6 10500 11848 134® 16383 15695 16542 16981 17527 10059 -fire? 4946 6205 7434 6095 9361 10SI1 118® 13482 14389 15697 18548 16983 17529 18063 
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How to expand your business 

me 
Improved profitability is, or should be, 

What on-line data processing systems are all 
about. 

Which is why more and more large 
organisations axe moving away from the old, 
less flexible, ‘batch’ systems. 

But there are pitfalls for the unwary. 

T .iire thinking that one on-line system is 

much the same as the next. 
Not so. 
Even systems using the most advanced, 

conventional mainframes that claim 99% 
availability, will be out of action, on average, 
pight hours every month when they’re 

running round the dock. 
And the bigger the system the bigger the 

problem. A 10-system network, for instance, 
could be out of business eight hours every 
three days. Time, data and production, _ 
(not to mention money) lost forever. 

So.why buy a computer that fails? 

-Tandem" and NonStop TXP" are trademarks oTTandcm Computers Incorporated. 

Zero downtime - the key to 
Tandem’s success* 

Our unique, patented architecture is 
designed to prevent any single component 
failure, in any part of the system, causing a 
complete stoppage. 

If a component should fail, its workload 
is automatically taken up by another. 

Not an idle one, please note, that stands 
waiting for such a breakdown, but one which 
handles its own share of the total workload 

during normal operation. 
To achieve anything like this level of 

reliability from any other manufacturer you 

could well find yourself buying twice the 
equipment you need. 

And that’s just like paying two men to do 
the work of one. 

It will be hard to find another computer 

system with such a flexible attitude towards 
growing companies. 

As you grow, it grows. As and when you 

need it. 
From a .£100,000 installation all the way 

up to our recently launched NonStop TXE!M 

the most powerful on-line transaction pro- 
cessor in business today. 

And unlike most other systems it’s 
possible to add on extra resources without 
stopping, rewriting or reprogramming. 

A most attractive proposition to comp- 
anies with a big future. 

We get on exceedingly well with, 

our competitors. 

No matter which computer you currently 
operate you can still reap the Tandem™ 
benefits without starting from scratch. 

Because a Tandem system can be linked- 
in to virtually every other make of computer 
or device on the market. 

From telexes, PBXs, telecopiers through 
to word processors of practically, every make, 
shape and size. 

The alternative to such compatibility? 
Unless you’re prepared to write-off your 

existing investment, it doesn’t bear thinking 
about. 

£0 -£400 million in just 10 years. 

In 1974 we didn’t exist. 
Today our turnover is around 

£400 million and we have six manufacturing 
plants and 100 offices throughout the world. 

Phenomenal growth by anyone’s 
standard in what is one of the world’s most 
competitive markets. 

But don’t for one moment think that all 
our sales success has been at the expense of 
service to our customers. 

That couldn’t be further from the truth. 

The cossmuter that doesn’t fail 
has won again. 

The best way to fmd out if a manufac-. 
turer really does live up to all its product and 
service claims is to ask their customers. 

Which is precisely what the highly 
respected Cowan/Datamation survey in the 
USA is all about. 

According to their findings in 1983, 
Tandem recorded a higher level of customer 
loyalty than any other manufacturer. 

And not just last year. Or the year before, 
but for the fourth year running. 

Could that be why some of the most 
important organisations in finance, trade 

and industry have bought Tandem? 

Or was it perhaps that they simply 

couldn’t afford to buy a computer that fails? 
If it sounds as if Tandem reliability could 

help to improve your profitability, please let us 
know, we’ll be delighted to talk to you. 

Tandem Computers Limited, 

71 13-14 Buckingham Gate,London SW1. 

iLJ Telephone: 01 841 7381. 
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eEbic 
UK NEWS: 

strength and 
experience to your 
financial operations 

Britain paid 1.3% 
more for oil in 1983 

Tetra-Pak 
to expand 
Welsh 

BY RICHARD JOHNS 

Over the past 20 years, the Ebic 
banks have been co-operating 

with each other in order to offer 
services which are both innovative 
and dynamic to their national and 

international customers. Their 
expertise has benefited small, as 

welf as large businesses, impor- 
ters, exporters, international 

organisations, states and, indeed, 
governments. 

Ebic banks, offer specialised 
services throughout the world. 

Amstentem-ftottendani Bank 

Bartca Cornmerriafe Italians 

In the States,there’s European 
American Bancorp (EAB) with 
subsidiaries in New York and their 
affiliates and branches in 
Bermuda, Cayman Islands, 
Chicago, Los Angeles and Nassau 
(Bahamas). 

Through their interbank co-opera- 
tion, their international networks 

and their common investments, 
the Ebic banks can assist in a 

variety of financial operations. 
These include business loans, 

export financing, euroloans, 
foreign exchange risk coverage, 

eurocurrency issues, project 
financing, mergers and acquisi- 

tions and many others. 

Credilanslalt-BanJcverein 
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Then there's European Asian 
Bank (Eurasbank). Headquar- 
tered in Hamburg, it has branches 
in Bangkok, Bombay, Colombo, 
Hong Kong, Jakarta, Karachi, 
Kuala Lumpur, Lahore, Macau, 
Manila, Seoul, Singapore and 
Taipei. 

Deutsche Bank AG 

Specially created by the Ebic 
banks are a number of common 

investments in which either all or 
the majority of the member banks 

have important holdings. 
In Europe, for instance, there's 

European Banking Company SA 
Brussels and European Banking 

Company Limited in London which 
together, as the European Banking 
Group, wholly-owned by the seven 

# 
Midland Bank pic 

© 

Ebic banks also have important 
participations in European Arab 
Bank in Brussels, Cairo, Frankfurt, 
London and Manama (Bahrain), 
and in EurtyPaaftc Finance 
Corporation in Brisbane, 
Melbourne and Sydney. 

Societe Gene rale de Banque 
Generate Bankmaatschappq 

Sociele Generate 

if you'd like to take advantage of 
our financial strength and experi- 
ence. and would appreciate 
further details, then just send 
your business card, marked 
"Information on Ebic’’ to the Ebic 
Secretariat, 100 Boulevard du 
Souverain, B-1170 Brussels. 

THE PRICE of oil bought by tbe 
UK rose by 1.3 per cent in 1983, de- 
spite the 15 per cent cut in the dol- 
lar price in the first quarter of 1983, 
according to calculations by the In- 
ternational Energy Agency (TEA). 

Other West European countries 
were more affected because of the 
decline in the value of their curren- 
cies against the dollar. 

Spain suffered an 18.2 per cent 
increase in the peseta cost of each 
barrel It was hardest hit among the 
five most populous states for which 
the IEA has given figures in its lat- 
est monthly oil market assessment 

Italy’s unit oil costs went up by 
3.5 per cent; West Germany's by 2.6 
per cent; and France's by 2.3 per 
cent - giving an average of cost, 
measured in a basket of the five 
currencies, of 3 per cent 

In dollar terms, the weighted av- 
erage official price of internation- 
ally-traded crude was S28.57 last 
month, about S4 less than in the 
early part of 1983, according to the 
IEA. 

A higher average price on the 
spot market was recorded in Janu- 
ary for North Sea oil which rose by 
37 cents per barrel to S29.93, only 10 
cents below the official “composite* 
rate. 

On the demand side, the Paris- 
based agency has projected a 2.4 
per cent increase in consumption 
this year by members of the Orga- 
nisation for Economic Co-operation 
and Development (OECD). This is 
on the assumption that their'overaQ 
growth will be 3.5 per cent 

Any rise in consumption would 

operation 
TETRA-PAK UK, the drinks carton 
manufacturer, is to double the ca- 
pacity of its operation at Wrexham. 
North Wales, with a Elton invest- 
ment which wiD raise its capacity 
from 1.8bn to 15bn cartons a year. 

The company is part of the Swed- 
ish-owned Tetra-Pak International 
which produces about 33bn soft 
drinks and milk cartons a year 
throughout tbe world 

hah the four-year decline which be- 
gan in 1979. The trend was reversed 
in the second half of 1963 when de- 
mand was up 1 per cent on the 
same period of 1982. But for the 
year as a whole, at 33.6m barrels a 
day, it was still about 3 per cent be- 
low the level of the previous 12 
months. 

Total oil consumption in 1983, ex- 
cluding centrally planned econ- 
omies, is estimated by the IEA to 
have been 442ra b/d. The IEA fore- 
sees it rising to 45.1m b/d 

There is little reassurance in the 
IEA’s projections for the Organisa- 
tion of Petroleum Exporting Coun- 
tries (Opec) and the present price 
structure. It reckons that the re- 
quirement for its products will be 
18.9m b/d, less any reduction of in- 
ventories. 

That compares with actual Opec 

output in 1983 of 18.4m b/d (includ- 
ing Lm b/d of natural gas liquids).. 

The IEA, believes, that the reduc- 
tion in inventories has probably 
reached its limit Commercial 
stocks have reached their lowest 
level since 1979 as companies have 
tried to minimise storage costs. 

In the OECD as a whole there 
was a decrease of stocks on land of 
200,000 b/d during the last quarter - 
meaning that those elsewhere and 
at sea must have built up at a rate 
of 1.2m b/d 

The agency reckons that the 25m 
barrels of Saudi oil reported to have 
been placed in floating storage 
would have accounted for 300,000 
b/d of the non-OECD increase. 

Depending on inventory draw- 
downs, demand for Opec oil could 
be as high as 20.6m b/d in the first 
quarter, the IEA calculates. 

Mr Bertil Hagman, chairman of 
tiie UK subsidiary, said the expan- 
sion would add about another 100 
employees to tbe existing 280- 
strong workforce in North Wales. 

Tbe company’s sales in the UK 
and Ireland were worth £57m in 
1983. 

• MANAGEMENT at the JCB exca- 
vator factory near Uttoxeter, Staf- 
fordshire, has carried out its threat 
to dose the factory after workers 
refused to call off an overtime ban. 

The company has released no of- 
ficial statement about the shutdown 
but has told 1,000 production work- 
ers not to turn up for work today. 

Members of the General ami Mu- 
nicipal Boilermakers' Union have 
operated the overtime ban for at 
least three weeks in protest against 
a planned ET-50-a-week pay rise. 

Oil share prices ahead of assets 

el 
European Banks International 

Europe’s most experienced banking group 

BY IAN HARGREAVES 

APART FROM Britoil, the share 
prices or UK oil companies are 
running well ahead of the under- 
lying value of tbe companies’ as- 
sets, according to a report by 
stockbrokers Janies CapeL 

Britoil's “foundation value” - 
mainly tbe value of its proven oil 
and gas reserves - comes out at 
£3.50 per share, against a share 
price late last week of £2.26. 

By contrast, the foundation 
value of a company like Charter- 
hall which has Interests in the 
North Sea and onshore, is run- 
ning at only 28p a share, com- 
pared with a market valuation of 
Kipper share. 

• ARROW AIR, a small indepen- 
dent UK. airline, wants to offer cut 
price fares this summer on its route 
from Tampa, Florida, to Gafwick, 
London. It has applied for fares of 
£215 single and £314 advance pur- 
chase excursion return. 

Even after adjustment for 
more determined factors, such as 
the quality of management and 
the location of reserves, Capel's 
conclusion Is that CharterhalTs 
share price is well beyond the 
point justified by the company's 
asset value. 

On this same “adjusted” basis, 
however, most of the other com- 
panies have asset values and 
share prices reasonably in line 
with each other. 

Britoil is again the exception, 
since the report assesses its 
foundation value at the same lev- 
el as its adjusted value. 

The asset value calculations 

are a feature of a seven volume 
publication - tbe UK upstream 
petroleum database, launched 
today by James CapeL 

The computerised sendee will 
be updated twice a year, with 
more frequent updates for die 
exploration section. 

Mr Martin Lovegrove, whose 
consultancy ML FetnoJeom Ser- 
vices was taken over by Capel 
last year, and who now works for 
the stockbroker, said the venture 
was an attempt “to provide an in- 
dustry-based approach to the 
subject at a time of increasing 
corporate activity in the North 
Sea.” 

These fares would be about 10 
per cent lower than typical fares be- 
tween London and Miami. 

• SIGNS OF a trend towards long- 
term pay settlements appear to 
have “almost entirely petered out,* 
according to Incomes Data Ser- 
vices, the independent pay research 
organisation. 

Predictions that the trickle of 
long-term settlements which began 
to emerge towards the end of 1982 
would turn into a flood have proved 
unfounded, says IDS in its half- 
yearly review of pay deals. There is 
only one new two-year settlement 
in the review. 

A [ft, 
il] ^ 

*• n 
* 



Financial Times Monday February 6 1984 

CP3li(j 

>h 

UK NEWS 

Licences for 
cable television 
to be delayed 
BY GUY DE JONQUietES 

THE GOVERNMENT has told the 
11 consortia to which it has offered 
interim franchises for multi-chan- 
nel cable television systems that a 
legal snag will prevent it from 
granting them firm licences until 
late this summer; nine months later 
than originally planned. 

The unexpected delay has caused 
confusion. and uncertainty among 
the consortia, which were offered 
the franchises last December so 
that they could start work on cable 
systems before the Cable Television 
Bib received royal assent later this 
year. 

Several of the companies hope to 
launch television entertainment 
services late this year or early next 
year. But now they fear that they 
may have to postpone their starting 
dates. That would be a setback to 
the Government's efforts to keep up 
momentum in the cable industry. 

Several of the consortia are con- 
sidering making a joint approach to 
(he Government, asking it to seek a 
way round the obstacle. However, 
the view in Whitehall is that the 
Government has little room for ma- 
noeuvre. 

Mr Leon Brittan, the Home Sec- 
retary, told the House of Commons 
last June that he hoped to grant the 
interim licences by November. But 
the Government has since con- 
cluded that it will not have the legal 
authority to issue them until the 
new Telecommunications Bill 
comes into force in July or August. 

Instead, it has offered the consor- 
tia, which were chosen from a list of 
37 applicants, either letters of in- 
tent promising them licences after 
the Bill is improved, or provisional 
licences issued under the existing 
1981 Telecommunications Act 
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Competition urged 
in defence sector 
BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 

The North of England 
The Centre of Industry and Commerce 

Some of the consortia say it 
might be difficult to raise funds to 
build their systems - expected to 
cost as much as £30m each - until 
they know the details of their li- 
cences. These, however, may de- 
pend on the form in which the new 
Telecommunications and Cable 
Bills are passed by Parliament. 

"Our institutional shareholders 
are very much against drawing 
down share capital until they get 
something firmer than a letter of in- 
tent," Mr Patrick Scott of Aberdeen 
Cable Services said yesterday. The 
consortium's members include the 
ICFC, Aberdeen Trust and Ameri- 
can TV and Communications. 

Mr Bill Nixon, of Merseyside 
Cablevision, said his group wanted 
to start placing orders for cable 
equipment by Easter. But if no way 
of overcoming the licence delay was 
'found within the next fortnight his 
group would be unable to start its 
service next January as planned. 

Westminster Cable also doubts 
whether the Government’s current 
proposals will be enough to secure 
financial backing. "It is not clear to 
me now what has been gained by 
the whole frenetic business of the 
interim franchises,'* said Mr Mi- 
chael Storey, its managing director. 

But several other franchise 
groups, including Clyde Cablevi- 
sion. Ulster Cablevision, Swindon 
Cable Services, Coventry Cable and 
Rediffusion said the licence delay 
was not expected to have any im- 
mediate impact on their plans. 

The Cable Television Association, 
the principal industry organisation, 
said the consortia were likely to be 
affected in different ways, depend- 
ing on when they planned to start 
operations, their shareholders and 
their financing arrangements. 

SAVINGS of up to 20 per cent in the 
annual defence budget could be 
achieved if the Government con- 
tracted out activities traditionally 
supplied by the armed forces, and if 
it introduced more competition and 
fixed price contracts into the de- 
fence sector. 

Dr Keith Hartley, a leading de- 
fence analyst, argues in the latest 
issue of Economic Affairs issued to- 
day that savings of up to £1.8bn a 
year could be achieved in the cur- 
rent budget if such methods were 
also applied to defence research 
and development, and to produc- 
tion. repair and training elements 
of the defence budget 

Dr Hartley argues that Britain 
will face major defence choices in 
the 1980s. With rising weapons 
costs and a limited budget, it will 
not be able to meet all its military 
commitments. 

Faced with this prospect, he 
argues, Britain has limited options, 
ft can choose to cut back on social 
services to be able to afford in- 
creased defence spending, or it can 

sacrifice efficiency in the armed 
forces. 

But the Government would need 
to do none of these things if it 
sought tower cost methods of 
acquiring weapons and defence ser- 
vices, including more privatisation 
as well as more contracting out 

Dr Hartley notes that State sup- 
port for British defence contractors 
has created non-competitive mar- 
kets. 

The military armed forces are 
over-protected, Dr Hartley argues. 
He says that many support roles 
could be contracted out to the pri- 
vate sector, while the Government's 
aim should be to create a market 
in which foreign and UK firms were 
rivals for fixed price contracts. 

Such policies would encounter 
“massive opposition" from estab- 
lished interest groups complaining 
about the loss of jobs or advanced 
technology, but while “such argu- 
ments seem persuasive they are ' 
usually lacking in economic analy- 
sis and empirical evidence", Dr 
Hartley suggests. 
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Are you aware of trie many advantages the North of England can bring to 
your company? 

• Close co-operation with industry-oriented university departments 
■ An infrastructure geared to industrial and commercial expansion 
• Economic costs to improve profitability 
• Excellent transport finks . 
• A high level of financial assistance (or specific investment projects 

(up to 30%) 
• A wide range of sites and factories for immediate occupation. 

More than 150 foreign-owned companies from various branches of 
industry have established a base in the North of England, such as Philips 
of Holland (television tubes and electrical goods). Fisher Price of the 
United Slates of America (children s toys), NSK of Japan (ball bearings), 
Jenaer Schott ot W. Germany (high quality glassware). 

We will be delighted to provide you with further information and detailed 
reports on particular industrial sectors. 

JEFISB Industrial Promotion Unit 
North of England Development Council 

JflylS Bank House, Cariiol Square 
jumf IB Newcastle upon Tyne NEl 6XE, England 

Please send us further Information 

Company. 

Address.. 

Telephone. 

% 
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Mr. R. Goldie, Glasgow 
“The decision must be ntdiridual os 
anything else strikes alike basic nghilo 

freedom of choice.” 

A/s Margaret Turkson. London 
“/ think people should be left alone to 
decide what they want to do with their 
hard-earned moneys* 

_ 4033* 
Mr. A. JL Doff. Manchester 
“As a non-smoker, which is my mm 
choice, / dank that people should hare the 

right to smoke or not based an freedom of 
choke-not Ike mtloffk* GaaenanenL” 

Ms. K. Saville, Oldham 
“As a British citizen, I feel that the 
decision should be my men - not dictated 

Ms. Karen Brown, Bury 
“It is up to the individual if he or she 
would like to smoke. Tax is high enough to 

pyfinancial reasons imposed on me by the begin with. So why does tkc Government 
Government of the day: keep constantly putting die tax up?” 

Ms. Anne Rowe. Camberley 
“The right to smoke or nolaupto the 

individual.” 

Ms. C. Wood. Kilmalcolm 
“It is unfair to have such a high taxation 

on cigarettes... when other luxury-class 
items are taxed at IS**.” 

Mr. J. Parker. Sevemwfcs Mr. D. A. Martin, Hockley 
“I cm a non-smoker, bu! accept that other “The tax on tobacco is in my opinion a 
people should have the choice to smoke or most unfair revenue raised and steps 
not. The idea of taxing that choice out of 
existence is unfair and undemocratic 

should be taken to reduce the rate ” 

people 
to decide 

"  

Even though they might not be smokers, ordinary 
people want to be free to decide about smoking for 
themselves. 

The taxes on cigarettes are unfair compared with most 
other products. Excessive tax means that smoking is being 
put out of the reach of many people, and the decision is no 
longer theirs. . , , _ , 

A recent poll* conducted by NOP Market Research 

•NOP Market Ifm-tfJiLuL Jofe- Nov. ilteJ 

showed that 9 out of 10 people l'elt that smoking was a matter 
for personal choice. 

The lax burden falls upon everyone, but the smoker is 
paying more than his fair share. 

Even 43tf of non-smokers agree that the tax on cigarettes 
is already too high. 

For people who want to decide for themselves, the time 
has come to say, ‘Enough is Enough'. 

1SSLED BY THE TOBACCO ADUSORY COlTiCIL: SPEAKDiG UP FOR SMOKERS 
Glen House, Stag Place, London SW1E SAG 
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THE TECHNOLOGY 
MARKETPLACE 

21-25 February 1984 
National Exhibition Centre, Birmingham, England. 

SCCOIld fuieing tinion Kenneth Gooding on the shy man who leads a Japanese advance in the UK 

moves towards pay Paving the way for Nissan 
deal wi 
BY JOHN LLOYD. INDUSTRIAL EDITOR 

Come and meet: 
■ COMPANIES SELLING AND LICENSING I TECHNOLOGY EXCHANGE 

NEW OR EXISTING TECHNOLOGY AGENCIES 
H UNIVERSITIES 1 VENTURE CAPITAL 
B PRIVATE RESEARCH ORGANISATIONS ORGANISATIONS 
■ GOVERNMENT INSTITUTES ■ DATA BANKS 
B PATENT AGENTS ■ R & D ORGANISATIONS 
B PRIVATE INVENTORS 

For further information, please complete JjpMaL ^ 
& return this coupon to: 

Exhibitions and Events Division, National Exhibition Centre, 
Birmingham B40 1NT. England. Tel: 021-780 4141. Telex: 336635- 

NAME  
POSITION  

COMPANYORGANISAT 

ADDRESS  

FT6/2/84 
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THE 45,000-strong National Asso- 
ciation of Colliery Overmen, Depu- 
ties and Shotfirers (Nacods) has 
told the National Coal Board (NCS) 
that it will accept a pay deal worth 
the same in cash terms as the 
board's present offer but revised to 
give more on basic and less on over- 
time pay. 

Agreement between Nacods and 
the NCB would further isolate the 
National Union of Mineworkers. 
The union is committed to an over- 
time ban which has lasted 14 
weeks, with the loss to date of near- 
ly 5m tonnes of coal and C47m in 
wages. 

The 16,00-strong British Associa- 
tion of Colliery Management 
(BACM) says it will accept the 5.2 
per cent pay rise, breaking the cus- 
tomary united front presented by 
mining unions on pay. 

Mr Ken Sampey, the Nacods gen- 
era] secretary, said yesterday that 
the association had demanded that 
the rise in overtime and weekend 
payments be transferred to the rise 

in basic rates. He claimed that that 
would not alter the cost of the pay 
nse. He said he expected the NCB's 
response in the coming week. 

The demand followed a wide- 
spread consultation of Nacods 
members In which the present offer 
was strongly rejected, while a simi- 
lar consultation among BACM 
members showed a strong feeling 
for acceptance. 

The NCB is, however, likely to be 
cautious about increasing the basic 
rate, since that would “knock on" 
both to the BACM members who 
have already settled and to the 52 
per cent increase on the minework- 
ers1 basic, which has been repeated- 
ly described as final. 
• The NUM and NCB will on March 
26 test the issues involved in the 
control of the board's £2bn pension 
fund. 

The NUM, which has 50 per cent 
representation of the fund's board, 
has vetoed all investments over- 
seas, or in alternative energy 
sources to coaL 

To help Rayovac Micro Power CM Corporation 
(world leaders in micro-power batteries) establish 
their first manufacturing plant outside the United 
States, Washington Development Corporation , 
produced a Complete Relocation Package. 
This specially prepared package included 
comprehensive information on schools, 
housing, transport, recreation, the arts and /rap 
workforce in Washington. 

If you want to boost your success, phone or I HI 
write to Norman Batchelor, \B1 
Washington Development Corporation, VBi 
Usworth Hall, Washington, Tyne & Wear. /VW 
Tel:(091)416 3591. / Vl 
Telex: 537210 DC WASH G. / Ll 
^ Washington. In a word, successlSH 
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~no Stock w II be repaid at par on 13lh January 1933. 
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TENDER FORM 

This form must be lodged at the Bank of England, New Issues (C), Walling 
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8TH FEBRUARY 1884. or at any of the Branches of the Bank ot England or at tho 
Glasgow Agency of the Bank of England (25 St. Vincent Piece. Glasgow, G1 ' 
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ISSUE BY TENDER OF £1,000.000.000 

9% per cent Exchequer Stock, 1998 
MINIMUM TENDER PRICE £94.50 PER CENT 

TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

I:Wo tender in accordance with terms of tho prospectus dated 3rd February 
19S4 as follows:— 

Amount of above-mentioned Stock rendered for, being a minimum of £100 
and In a multiple at follows:— 

Amount nf Slock tendered for Multiple 
noo—£1.000 £100 
£1.000—C3.OOO £SOO 
£3.000—£10,000 £1,000 
El0,000—CSO.COO £5.000 
£50.000 or greater £25,000 

Amount of deposit enclosed, being £25.00 for 
ovary £100 ol tha nominal amount ol Stock 
tendered lor (shown in Box 1 aboveJ:— 

1. NOMINAL 
AMOUNT OF STOCK 

2. AMOUNT OF DEPOSITfa) 

3 TENDER PRICEfbi 

Amount ot 5focfc rendered tor 

£100—n.ooo 
Cl.OOO—£3.000 
£3.000—£10.000 
£10.000—£50.000 
£50.000 or greater 

Multiple 

£100 
£500 
£1.000 
CS 000 
£25.000 

H»r Majesty's Treasury reserve tho right IO reject any lender or part of any 
tender and may therefore oiioi to tenderers Ices than tire full amount el the 
Steel' Tenders will ba ranked in descending order ol price and allotments 
wii' ba made to tenderers whose tenders ere at or above the lowest price 
at wh'eh Her Majesty's Treasury deedo that any tendor _ should bo accepted 
ftho allotment pnee). which will bo not less than tho minimum tender price. 
AH allotments win ha made at the allotment price tenders which are accepted 
nnd which ore made at prices above the allotment price will be allotted in 
full tandors made at tho allotment price may bo allotted in full or in parr 
cnlv. Any balance of Stock not allotted to tenderers will bo allorted at tho 
allotment price to the Governor and Company pi tho Bank of England, Issue 
Department. 

Letters of allotment in respect Of Slock aliened, being tho only form in which 
the 5tock mav he transferred prior to registration. w>H bn despatched by post 
o; the r.jk ol the lenderer, bui iha despatch of any letter ol allotment, and 
any refund of the balance of lha amount paid as dcoasit. may at the 
d scieticit of ihe Bank of England be withhold until tho tondoror's chaaue has 
boon paid In mo ovent of such withholding, the tenderer will be notilied by 
letter by tho Bank of England ol tha acceptance of his tender and of tho 
amount of Steek allocated to him. subioct in each cose to payment of his 
cheque, but such notification will confer no right on tho tenderer to transfer 
the Stock so allocated. 

No altctmcrt will be made for a less amount than C100 Stick. In lha even* 
oi partial allotment, the balance of Iho amount paid as deposit wilt, when 
refunded, be rcmiitcd by cheque despatched by post ot tho r.sk of the 
tenderer: if no allotment is made chn amount paid as deposit will be returned 
likewise. Payment in full may be made ar any time after allotment but na 
discount w>ii be allowed on such payment Interest may ba charged on a day* 
io-dar bans on any overdue amourr which may be accepted at a rare equal 
ta the London Inter-Bank Ottered Rate (or sevan day deposits in sterling 
f" LI30R ") plus 1 per cent per annum. Such rate will ba determined by the 
Bank of England by reference to market quotations, on tho due date for the 
relevant payment, for LIBOR obtainod from such source or sources ss the 
Bank ef England shell considar aopropnaia. Default in due payment of any 
amount In respect of the Stock will fonder the allotment of such Steek liable 
to cancellation and any amount previously paid liable to forfeiture. 

The price tendered per £100 Slock, being a — 
multiple of S5p and not loss than the minimum 4- • «— 
tender price of £94.50:— A/ • L/ 

(.■■Wo hereby onsa;a ta pay tho instalments as they shall became due on 
any a»c.:mont that may bo mads m respect ol this under, a3 provided by the 
sa.d prospectus. 

l/V/e request shat ony letter of alictmant in respect of Stock allotted to 
me. us be sent by post ot my/our nak so ntc/us at the address shown below. 

February’ 19S4 
of, or on behalf of. tenderer 

PLEASE USE BLOCK LFTTERS 

MR/MRsl FORENA.ME(S) IN FULL 
MISS I 

FULL POSTAL 
ADDRESS:- 

POST-TOVLN COUNTY POSTCODE 
Fr 

a A snparate cheque must accompany 
oach render. Cheques should be mado 
payable to "Bonk of England" and 
crossed "New Issues", Cheque# must 
be drawn on a bank In. and be pay. 
able m. die United Kingdom, tho 
Channel Inlands or the Isle of Man. 

S The price rendered must be a multiple 
ol Sp and not fees than the minimum 
lender price. K ne price I# stated, 
this render will be deemed to hove 
been made at the minimum tender 
price. Each render must ba for one 
amount end at one price. 

MR OCTAV BOTNAR, chairman of 
Nissan UK. has had a profound in- 
fluence on the British motor trade. 
If Nissan goes ahead with the car 
manufacturing plant in the UK an- 
nounced last week, he will have 
helped to change the face of the 
whole British motor industry. 

He had already reached the age 
when many men are considering re- 
tirement when in 1970 he took over 
the Datsun car franchise in Britain. 
He quickly built sales from 15,000 to 
around 100,000 a year, which gives 
Nissan a market share of about G 
per cent There are now nearly Um 
Datsun-Nissan cars on UK roads. 

Britain is the only market in the 
world where Nissan, the second- 
largest Japanese vehicles group, 
outsells Toyota, Japan's largest. 

Thanks to Mr Botnar's efforts, 
Nissan sells more cars in Britain 
than in Belgium, France, Germany, 
the Netherlands and Ireland togeth- 
er. That was a major factor in Nis- 
san's decision to set up a pilot car 
assembly plant in the UK, possibly 
leading to a substantial manufac- 
turing facility. 

Mr Botnar is a short stocky man 
with the face of a cherub. His rivals 
say he is arrogant and ruthless. Yet 

[ there are senior executives within 
Nissan UK (recently renamed from 
Datsun UK) who have worked with 
him for 20 years, and he has built 
up a body of very’ faithful dealers. 

He is a workaholic and still ex- 
tremely energetic although he is at 
least 70 years old. He is not 
comfortable to work with because 
be shoots off one idea after another, 
leaving his minions with the often 
difficult task of filling in the detail. 

Mr Botnar abhors publicity. Typi- 
cally, he kept himself well away 
from celebrations and formalities 
surrounding the signing on Wed- 
nesday of the agreement between 
the UK Government and Nissan. 
He ordered his Nissan UK execu- 
tives to stay clear too. 

But yesterday, when the fuss bad 
died down, he joined Nissan's presi- 
dent Mr Takashi Ishihara in Lon- 
don to cement old friendships. 

Mr Botnar's publicity-shyness 
has given him the reputation of be- 
ing a mystery man. There are var- 
ious stories about his actual birth- 
place and his early life, but he re- 
fuses to discuss them. 

To some extent this attitude 
springs from his instinctive feeling 
that perhaps it would not do Nissan 

car sales much good if he became 
too widely known as the German 
who made a fortune from selling 
Japanese cars to the British. (He 
now holds a West German pass- 
port). 

There are practical reasons too. 
Rich men profiled in newspapers 
and magazines all too often have 
their houses burgled shortly after- 
wards. 

More seriously, for someone who 
travels extensively on the European 
Continent (he has homes in Spain 
and Switzerland and owns the Nis- 
san car import business in Switzer* 
land), there is the possibility of be- 
coming a target for some extremist 

Ivorys, a 40-room mansion standing 
in 50 acres of its own grounds, into 
a centre for “children and young 
people and all who are concerned 
with their wellbeing." The centre, at 
Cowfold. Sussex, began its work in 
June 1981. 

Datsun UK directly supports the 
Datsun Foundation for Handi- 
capped Children, and the accounts 
show payments in excess of 
£250,000 each year as charitable 
donations. In December last year 
Datsun UK contributed £700,000 to- 
wards the Charing Cross Medical 
Research Centre in London. 

What w’e do know for certain 
about Mr Botnar's early career is 

‘My contract with Nissan goes on forever. The 
problem is that I won’t go on forever.’ 

organisation there. Mr Botnar does 
□ot relish the idea of employing 
permanent bodyguards, as is the 
case with many other senior execu- 
tives in the continental car compa- 
nies. 

In fact, he has never gone in 
much for the trappings of wealth. 
The big money spent at the Nissan 
UK headquarters at Worthing has 
been to improve productivity, not to 
provide lavish offices. 

However, the company pays well. 
The accounts show that in the year 
to July 31 1983, the nine directors 
shared £743,000 between them, giv- 
ing an average of £82,500 each. 

Mr Botnar himself was paid 
£75,000 as chairman that year, 
while the highest-paid director col- 
lected £190,000. 

Datsun UK, as it was then, had a 
turnover of C308.2m (1980-81 
£302.6m) in that financial year and 
a pre-tax profit of £5Q-5m (£56.1m). 
It paid out dividends of £14.74m 
(C1463m). According to the annual 
report, “the directors consider that 
the ultimate holding company is 
European Motor Vehicles BV, 
which is incorporated in Holland." 

It is clear when talking to Mr Bot- 
nar that making money is not at the 
top of his list of personal priorities. 
His only child, Camilla, was killed 
in a road accident on Christmas Eve 
1972. Subsequently Mr Botnar 
switched his majority shareholding 
in Datsun UK to an offshore, inde- 
pendently-managed trust which 
uses the dividends to finance the 
Camilla Botnar Foundation. 

The foundation has converted 

that he arrived in Britain in 1967 
after some years in the motor busi- 
ness in Germany. He was sent by 
NSU to reorganise the UK conces- 
sion. By 1969 he had increased NSU 
sales from 1,590 to 10,000 a year. 

When NSU and Audi merged in 
Germany, Mr Botnar handled both 
franchises until the Thomas Tilling 
group, which already had the con- 
cession for Volkswagen, parent 
company of NSU-Audi took them 
over. Mr Botnar decided not to stay 
with Tilling and - with two other 
NSU import company executives, 
Mr Michael Hunt and Mr Frank 
Shannon (both still with him today), 
cast around for another agency for 
new cars. 

They found Datsun, then more or 
less unknown in Britain, but whose 
cars had first come on to the mar- 
ket in 1968. 

After Mr Botnar took over Dat- 
sun imports he bad some luck in 
that the Conservative Government 
of the day decided to “go for 
growth." Demand for new cars was 
booming but the Britisb manufac- 
turers could not meet it 

At that time, too, British Leyland 
and Ford were reorganising their 
dealership networks, cutting out 
the smaller dealers who were ideal 
recruits for Mr Botnar. 

His third piece of luck was that 
Japanese manufacturers, including 
Nissan, were growing rapidly with 
increases in productivity unheard 
of in the West and a currency level 
that failed to reflect the real power 
of the Japanese industrial machine. 

Mr Botnar was able to import 

cars at low prices and include items 
like radios as standard equipment 
while other manufacturers still in- 
sisted that customers paid extra for 
them. 

Mr Botnar also disregarded the 
usual two-tier distribution system. 
At that time there were two types of 
dealer, main dealers, and retail 
dealers; the latter dealt with the 
main dealer rather than the impor- 
ter or manufacturer. He led the way 
- most other manufacturers now 
use a single-tier system in the UK, 

When conditions in the trade dur- 
ing the post-oil-crisis period in the 
mid-1970s became difficult, Mr Bot- 
nar came up with another revolu- 
tionary idea - low-cost hire pur- 
chase. It was a classic example of 
his logical thinking. If the custom- 
ers were reluctant to buy the cars 
because they could not afford the 
monthly repayments, reduce the 
monthly repayments. And to make 
this scheme work, Datsun UK set 
up its awn finance business with 
the help of the Lloyds and Scottish 
finance house. 

As Datsun car sales grew, Mr 
Botnar set up prestige outlets in 
town centres. Now the company 
owns 16 of the 425 Nissan dealer- 
ships in the UK. He has given as- 
surances that he has no intention of 
going much further into competi- 
tion with his independent dealers. 

Mr Botnar was an outspoken op- 
ponent of the 1975 “gentlemen's 
agreement" between the Japanese 
and UK motor industries which 
now limits Japanese car sales in 
Britain to a maximum of 11 per cent 
each year. 

But when it became obvious that 
restrictions were to become semi- 
permanent he first encouraged Nis- 
san to Look at Britain as a produc- 
tion centre - which has now- 
brought results - and enlarged his 
company's scope so that it imports 
Nissan fork-lift trucks and commer- 
cial vehicles from Japan, commer- 
cials from Nissan's Spanish subsid- 
iary and cars from the joint project 
company owned by Nissan and Alfa 
Romeo in Italy. 

Nissan says its contract with Mr 
Botnar's company is for three 
years, but it is automatically re- 
newed unless either party decides a 
change is needed. Mr Botnar says 
his contract with Nissan “goes on 
forever. The problem is that I won't 
go on forever." 

Call for joint action 
on office equipment 

Change in tax relief 
boosts life business 

BY ANDREW TAYLOR 

ABOUT 50 BRITISH office equip- 
ment manufacturers have been 
asked to explore possibilities for 
collaboration in a bid to combat 
competition from major interna- 
tional companies like IBM and 
Olivetti which dominate the UK 
market 

The initiative has been launched 
by the office equipment sub-com- 
mittee of the National Economic 
Development Council. 

Mr Campbell Christie, chairman 
of the committee says “In many 
parts of the industry. UK manufac- 
turing activity comprises small 
companies with limited product 
ranges competing against large in- 
ternational companies capable of 
mounting a powerful marketing ef- 
fort and of providing entire ranges 
of products." 

Letters were sent at the begin- 
ning of this year asking British 
manufacturers of microcomputers, 
minicomputers, micrographics and 
word processing equipment and te- 
lex and text devices to explore po- 
tential for co-operation. 

The next step will be to organise 
a meeting of manufacturers to dis- 
cuss specific measures and pro- 
grammes that might be undertak- 
en. 

To begin with this might involve 
simple objectives such as mounting 
an exhibition or establishing a com- 
prehensive catalogue of office tech- 
nology available in the UK, says Mr 
Christie. 

Office equipment accounts for 
about a quarter of total UK output 
by information technology compa- 
nies. 

BY ERIC SHORT 

LIFE ASSURANCE companies op- 
erating in the UK had one of their 
most successful years for decades 
last year, thanks to Miras, the In- 
land Revenue’s new system of cred- 
iting tax relief on house mortgage 
interest 

New annual premiums in 1983 
rose by half in 1983 from £1.03bn to 
£1.53bn, according to figures re- 
leased by the three life associations 
- the Life Offices Association, the 
Associated Scottish Life Offices and 
the Industrial Life Offices Associa- 
tion. 

In 1982, new annual premiums on 
individual life and personal pen- 
sions contracts advanced by only 12 
per cent 
' Single premium business contin- 

ued to be buoyant last year, rising 
by half from £1.64bn to £2.43bn, due 

to the growing popularity of linked 
life bonds as an investment prod- 
uct. 

New annual premiums on ordi- 
nary life business rose by more 
than 90 per cent last year from 
£420m to £812m, with most of this 
growth coming from strong sales of 
Miras-related business. 

CITY OF 05L0 

7J% 1972/1987 
FF 100,000.000 

We 'Inform the Bondholders that 
the annual redemption qf 
FF 16.250,000 due on March 1. 1984 
has been effected by purchase on 
the market. 

Amount outstanding: FF 52,500.000. 

The Principal Paying Agent 

KREDIETBANK 
SA LUXEMBOURGEOISE 

Luxembourg. February 6. 1984 

This advertisement complies with the requirements of the Council of The Stock Exchange. 
It does not constitute an invitation to subscribe or purchase securities. 

EGON 

U.S. $50,000,000 
AEGON NA 

(Incorporated with limited liability in The Netherlands) 

11^% Bonds due 1991 
and Warrants to Subscribe 

U.S. $50,000,000 mob Bonds due 1991 
The following have agreed lo subscribe the Bonds and tJic Warrants:- 

MORGAN GUARANTY LTD 

AMRO INTERNATIONAL LIMITED 

MORGAN STANLEY INTERNATIONAL 

ALGEMENE BANK NEDERLAND N. V. DEUTSCHE BANK AKTIENOESELLSCHAFT 

KREDIETBANK INTERNATIONAL GROUP J. HENRY SCHRODER WAGG & Co. LIMITED 

SWISS BANK CORPORATION INTERNATIONAL LIMITED 

The 1 Vh% Bonds issued at 100%, in bearer form in denominations of U.S.55,000 or in registered form in authorised 
denominations, the Warrants issued at U.Sj$16, and the I l3k% Bonds to be issued at 100% plus accrued interest (if 

of USSl.OOOor in registered form in authorised denominations, have been 
BoScteandtheGtolbafWarrant ^ Counci of The Sbock ExchanS® subject only to the issue of temporary Global 
Interest on both Bond issues is payable annually in arrears on February 15. 

Particulars of the Bonds, the Warrants and the Issuer are available in the Extel Statistical Service and may be 
obtained during usual business hours up to and including February 20,1984 from: J 

February 6,2994 

W. Green well & Co, 
Bow Bells House 
Bread Street 
London EC4M 9EL 

30Thro{ 
London. 

! Guaranty Ltd 
emortoaStreel 
EC2N2NT 
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MANAGEMENT EDITED BY CHRISTOPHER LORENZ 

Christopher Lorenz examines the controversy over management education in the U.S. and Europe 

Business schools under siege 

HAROUk J. LEAVITT, In- 
house sconrgc and coosdenee 
of America's, lop business 
schools, shoots from the hip: 
“ Japanese numtgets are good 
—very fiood. American 
managers look bad, very bad 
—they seem bumbling and in- 
efficient. The Americans are 
business graduates, die 
Japanese are not. So the real 
source of America’s Indus' 
trial malaise must be the 
educators, the professors, on 
those blasted business 
schools." 

This is not quite Leavitt's 
own view of things, though h£ 
runs it pretty dose. Doyen at 
several leading business 
schools, first CainegJe-Meflon 
and now Stanford—where he 
is professor of organisational 
behaviour and psychology— 
he Is reporting an increas- 
ingly popular chain of reason- 
ing which • has come to 
pervade the American busi- 
ness world in the last few 
years, as a reaction to two 
decades of what might be 
called “MBA mania.” 

America is not alone in Its 
scepticism. The 60 per cent 

of top British companies 
wfilch still deliberately 
choose not to recruit business 
graduates, and almost never 
to sponsor their studies 
(according to a recent survey 
by Harbridge House*) have a 
decidedly similar attitude. In 
effect they find the MBA 
(Master of Admini- 
stration) to be: financially 
greedy; a misfit, all too likely 
to leave for greener pastures; 
too Americanised and over- 
theoretical; and, altogether, 
not particularly masterly. 

In the 17^ the catalogue 
of woe allegedly extends to: 
over-reliance on quantitative 
analysis; obsession with short- 
term corporate performance, 
to the detriment of long-term 
strategy; neglect of the practi- 
cal sMHs needed to implement 

decisions, especially in line 
management, bureaucratic- 
mindedness, and inability to 
think or act entrepreneuri- 
ally; the almost complete 
absence of “ leadership ” 
skills; ignorance of techno- 
logy, the international busi- 
ness environment, and many 
other “ key factors and, 
altogether, a lack of the 
practical wherewithal to help 
ran a real-life business. 

Given that the UJS. educa- 
tion system produced over 
60,000 MBAs in 1983, a good 
12 times as many as in 1960, 
and that—in contrast with 
Britain—almost every self- 
respecting American company 
has until now always been 
happy to pay through the nose 
to recruit MBAs, this is quite 
some indictment. 

Not tbat the professors 
have taken it lying down. At 
one extreme, some have dis- 
missed much of It as anti- 
inteUectual nonsense, though 
agreeing that some of the 
lesser schools could well be 
put out of business (500 in- 
stitutions in the U.S. now 
offer MBA courses). 

At the other, academics 
have often fallen back on the 
obvious retort that, though 
business schools can try to 
lead opinion in new direc- 
tions, they will inevitably 
reflect many of the attitudes 
and standards cf the world 
around them—be it America's 
general obsession with quanti- 

fication, or the short-term 
orientation of investors and 
financial managers. 

After the initial thrusts and 
parries of the past few years 
a more constructive debate is 
now emerging on both sides 
of the Atlantic about whether 
and how the business schools 
should could mend their 
ways. 

On an elevated plane (see 
this page on January 30) 
there has been a revival of 
the old, near-philosophical 
debate about whether it is 
actually possible to teach the 
practical process of manage- 
ment, as distinct from the 
Intellectual concepts of 

business analysis (hence the 
very real distinction between 
management schools, of which 
there are few, and business 
schools). 

On a more dowmto-earth 
level, business academics 
have started to produce far- 
reaching proposals for 
change: the latest, by two 
associate deans from the 
University of North Carolina, 
appears in the current issue 
of the Harvard Business 
Review**; among its many 
suggestions are that business 
school research should be 
made more practical. 

But all is not talk. Several 
leading institutions have 
already responded with 
action. Professor Leavitt’s 
Stanford which, with Chicago, 
has borne much of the 

criticism for being over- 
quantitative. has introduced 
courses in several aspects of 
" implementation,” as well as 
on such qualitative themes as 
“power aspects of manage- 
ment,” “ excellence,” and 
“ creativity.” 

Having led the way with 
the re-establishment of 
courses in the management of 
production. Harvard has also 
appointed professors In 
several of the “ softer ” 
aspects of management, 
notably leadership, entre- 
preneurship, government 
relations, and ethics and 
social responsibility. In 
Britain, several schools are 
moving well away from U.S. 
practice; Manchester is 
embracing many of the attri- 
butes of non-academic “action 

learning.” for example, while 
Philip Sadler, principal of 
Ashridge, is advocating “ life- 
long learning ” programmes 
in place of the UJ5. “one- 
shot” MSA approach. 

Yet confusion remains 
about the purpose and prac- 
tice of business schools, 
prompting academics to add 
new facets to what will 
obviously be a long-running 
debate. The articles below 
examine two of the latest and 
most useful contributions: 
from the principal of 
Henley-The Management Col- 
lege, the oldest business 
school in Europe, and Lea- 
vitt’s own diagnosis, which is 
proving highly Influential on 
both sides of the Atlantic. 

* Management training in 
large UK business organisa- 
tions; by Kate Asher; Rar- 
bridge House Europe, 3 Hem- 
orcr Square. London W1R 9RD 
(01-629 63*1); £12. 

t “Arc business schools doing 
their job?”; by Behrman & 
Levin: HBR Janutay-February 
19S4; reprint No 8410L From 
Harvard Business Review, 
Boston MA 12163, USA. 

How West Germany and Japan educate 
their budding executives DESIGN, I S®5, 

TOM KEMPNER has had quite 
enough of the popular wisecrack 
that the industrial weakness of 
tile U-S. and Britain Is the fault 
of their business schools, where- 
as the strength of Japan and 
(until recently) West Germany 
results from the fortunate 
absence of these iniquitous 
institutions in the two countries. 

“British managers are not 
having the hell knocked out of 
them by amateurs, but by pro- 
fessionals," snaps Professor 
Kempner. This professionalism 
consists not just of a host of 
practical winch have been 
learned on the job, but ell the 
benefits of a business education 
— notably the abQity to think 
rigorously about an the com- 
plexities . of . doing business 
today. 

The principal of Henley has 
not only ceased to be amused 
by the lake about Anglo-Saxon 
business schools, he also con- 
tests its base in fact He agrees 
with Professor James Bah. Ms 
counterpart . at the London 
Business School (LBS), that 
Germany and Japan “make an 
enormous educational effort in 
preporixq; people for entry Into 
business.’* Ifs just that the 
Germans and Japanese prefer to 
do so at undergraduate level, 
and then follow up directly with 
internal company training pro- 
grammes. 

In other words, the prime 
reason why business schools are 
so necessary in the U.S. and UK 
is that undergraduate education 
in business studies is so rare. 
One might well add a secondary 
factor, that in-company training 
often also falls short 

Complaints 
Writing in the newly-pub- 

lished winter edition of the 
Journal of General Manage- 
ment*, Professor Kempner 
argues that “given the length 
and thoroughness of German 
undergraduate degrees, it is not 
surprising that MBAs have not 
been needed.” One of the most 
popular courses, Betziebswirt- 
schaft (business economics) can 
last up to six years. Many engi- 
neering students also spend the 
final two years of their long six- 
year course studying business 
administration, stresses Profes- 
sor John Stopford of.LBS, who 
frequently teaches In Germany. 

Countering widespread com- 
plaints that Anglo-Saxon busi- 
ness schools are too theoretical, 
Kempner points out that Ger- 
man undergraduate business 
education is intentionally strong 
on theory. 

It’s & Similar story in Japan, 
according to Kempner. Not only 
does a remarkably high propor- 
tion of the population go to uni- 

versity, but the management or 
“ ctnri content” of the many In- 
comp any programmes attended 
by budding and rising Japanese 
managers “is similar-to business 
courses in the west" 

In Britain, by contrast, just a 
tiny proportion of school-leavers 
goes on to further education, so 
“the solid foundations of sub- 
stantial numbers of under- 
graduates and postgraduates ore 
missing.” Not only does Britain 
award only about 3,000 under- 
graduate business degrees a 
year, at universities, poly- 
technics, technical colleges and 
elsewhere, but unlike the U.S. 
it then compounds the problem 
by sending only a few people to 
postgraduate business schools. 

The current annual output of 
barely 1.000 full-time MBAs has 
hardly changed since the early 
days of British business educa- 
tion in 1970, says Kempner; the 
British total has actually fallen, 
with well over a -third of the 
graduates now coming from 
abroad. The recent launch of 
part-time masters courses has 
restored the total, but Kempner 
fears that the quality of some 
of them may toll short: on the 
other hand, critics of business 
schools argue that they may 
prove more relevant to practis- 
ing managers. 

Faced with similar problems 
In undergraduate education, 
why have the US. and the UK 

Harold Leavitt: teaching people 
‘to listen to their guts’ 

gone such different ways in the 
postgraduate sector? Kempner 
attributes much of Britain’s 
inertia towards full-time busi- 
ness education to its "long 
anti-intellectual tradition, 
which devalues education and 
training, particularly of a 
vocational kind" — hence his 
crack about amateurs and pro- 
fessionals. 

Growth in the number of 
business school post-experience 
courses might have been 
expected to compensate, hut 

they are too short, he com- 
plains. 

Whatever the perceived short- 
comings of the over-sold and 
technique-obsessed MBA in 
America, Professor Kempner’s 
article constitutes a strong 
case for more business educa- 
tion in Britain, 
• Vol 9, No 2 Winter 1983/84. 
Subscription and single copy 
details from Henley — The 
Management College, Green- 
lands, Henley - on - Thames, 
Oxfordshire RC9 3AU- 

■■ PATHFINDING,” “ problem- 
solving” and "implementation” 
are the three essential elements 
of management Companies 
and business schools have been 
obsessed with problem-solving— 
the most analytical piece of the 
jigsaw—for most of this cen- 
tury, though they have at last 
begun to pay attention to the 
third. 

But pathfinding, which is one 
of the keys to Japan’s indus- 
trial success, remains ” the 
orphan of Western management 
and management education." 

This, in essence, is Professor 
Harold Leavitt’s challenging 
critique of Anglo-Saxon 
management, and of American 
and British business schools. 
"We profess to be schools of 
management,” he complains, 
“but what we actually are is 
just schools of financial analysis 
and analytical problem solving. 
We need to do much more.” 

Problem-solving (“ analysis, 
thought and reason ”) still 
represents almost the entire 
effort of many business schools, 
according to Leavitt: he esti- 
mates that about four-fifths of 
the MBA curriculum in top 
American schools is concerned 
with it in one way or another. 

Implementation (** acting, 
changing, doing ”) has attracted 
growing attention since the late 

1970s in response to the 
clamour for business education 
to be made more relevant to 
practical issues in fields like 
production. 

But pathfinding (“ mission, 
innovation and vision ’’) has 
been not only entirely 
neglected, he says, but actively 
fought by the problem-solvers 
and implemented. 

Analysis 
Leavitt's trenchant view of 

America’s shortcomings goes 
much further than most of the 
recent attacks on U.S. managers 
and business education. It not 
only focuses on the difficulties 
of linking the middle and last 
elements of his management 
“ model,” analysis and imple- 
mentation, but also gets to grips 
with the widespread absence of 
pathfinding (in Leavitt’s termi- 
nology tbit overlaps with part, 
though not all, of what others 
call “leadership”). 

Describing the role as “pro- 
active” rather than “reactive" 
(the nature of problem-solving), 
he likens it to the function of 
an architect in the construction 
process. Such people "don’t try 
to forecast the future, they try 
to create it,” he argues. 

Leavitt distinguishes path- 
finding from leadership. One 

form of leadership—often called 
" transactional ”—is concerned 
with getting .people to imple- 
ment things. It is, he says, dealt 
with by social psychologists as 
a set of functions and pro- 
cesses. rather than as baits and 
attitudes. But another form of 
leadership — “ transforma- 
tional ”— is one of the path- 
finding skills. 

But can this imprecise con- 
cept be taught, at a business 
school or anywhere else? 

At a public presentation of 
his views in the London Busi- 
ness School's series of Stockton 
Lectures last year, Leavitt 
largely ducked the question*. 
He has subsequently pointed to 
various developments in cogni- 
tive psychology as pointing the 
way forward, and is himself try- 
ing to teach it as part of his 
course at Stanford on “imple- 
menting change "—one of the 
most fashionable subjects in the 
U.S. at present, but which is 
usually taught mainly in terms 
of processes rather than vision. 
Leavitt crystallises the distinc- 
tion by saying “Tm teaching 
people to listen to their guts— 
to treat the subjectives as rele- 
vant data.'* 

* Reprinted in Vol. S. No. 1 of 
the London Business School 
Journal. 
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NOVEL OFFICE WIRING SYSTEM 

cables for the long run 
BY GEOFFREY CHARUSH 

POWEB, TELEPHONE and 
data cables can be taken under 
the carpet to work stations in 
open plan offices at low cost 
and with no office disruption 
using a flat cabling system 
called Versa-Track from the 
U^.-based company Thomas 
and Betts. 

. The original idea arose in the 
Nasa Apollo moon landing pro- 
gramme in order to conserve 
space and has already been 
commercially exploited in the 
U.S. Its Introduction in the UK 
is timely because increasing 
numbers of companies are being 
forced to reorganise 'their office 
cabling to cope with an influx 
of word processors, personal 
computers and other office elec- 
tronic units. 

Underfloor ducting may exist 
but is in fixed positions, so that 
optimised workstation layout 
may not be possible. Often, such 

Most installation will 
be in existing buildings 

ducting is full up, so the pros- 
pect arises of vacating the office 
while floors are chased out and 
new ducting as installed. Later, 
If the desk layout has to be 
changed, trailing lengths of both 
mains and signal cable can start 
to appear. 

Versa-Track is only 0.034 in 
thick and produces no perceiv- 
able “hump" when laid. Corpet 
tiles are recommended since 
they too can be easily taken up 
and re-arranged. 

The mains cable consists of 
three thin, spaced, copper strips 
about 0.75 inches wide enclosed 
on each side by laminated 
polyester strips covering the 
full width of about three inches. 
Under the cable is a further 
plastic strip to protect it from 
floor grit or other imperfections 
and above is a full-width copper 
shielding strip which is welded 
to the central earth conductor 
at intervals. 

All the supplies for office workstations can go under the carpet In this new flat cable system 
from Thomas and Betts. Mains cable (2) is taken from conventional wall boxes (1) and junc- 
tions (3) are made in mimites, covered by insulating cover (1). Insets show other cable types 

and components 

The complete sandwich comes 
off a reel to simplify laying and 
reduce installation time. 

The signal coaxial cable is 
about 0.085 inches diameter 
and is moulded within a plastic 
strip 0.5 inch wide. It is manu- 
factured in 50, 75 and 03 ohm 
characteristic impedance and 
although more lossy than 
normal full size cable, can give 
satisfactory results in lengths 
up to 200 feet 

Of equally low profile, the 
telephone cable is made with 
either three or 25 pairs; the 
former is about 0.25 inch wide. 

Any combination of the 
cables can he laid in adjacent 

runs and then protected against 
sharp edged impacts from 
above by means of a thin mild 
steel strip. The whole is fixed 
in position on the floor with 
heavy duty tape. 

Versa-Track is Underwriters’ 
Laboratory (UL) listed and has 
also gained all important BBA 
(British Board of AgrdmentJ 
approval. It can also be 
installed in accordance with the 
15th edition of the Wiring 
Regulations of the Institution 
of Electrical Engineers. 

A system of connections has 
been developed for Versa-Track 
mains cable. Changes of direc- 
tion of the run are achieved 

boxes screwed to the floor 
which house normal three pin 
msockets, placed as near 
as possible to the equipment 
they are powering. 

Some remarkable time and 
cost savings are claimed for 
Versa-Track. Starting from 
scratch, a complete, average 
office can be cabled up for 
about 60 per cent of the cost of 
a conventional ducting approach 
(and the latter cannot easily 
be modified). It takes about 
five minutes to add a branch 
circuit to an existing layout. 

The company expects that 
most Versa-Track installations 
will be in existing office build- 
ings where managers are faced 
with installing local area net- 
works for example (rings of 
cable that connect up personal 

Work can be carried 
oat in two days. 

simply by folding the cable into 
the new direction. “ T ” 
junctions are also possible by 
drilling holes in the crossed 
cables and inserting crimping 
plates to give 60und electrical 
connections using a hand 
crimping tooL The joint area 
is then covered with an insulat- 
ing plate. 

Similarly, drilled end plates 
are crimped to the cat end 
of the cable and are used to 
make connections to three 
terminals in a wall box that is 
part of an existing conventional 
ring main or similar circuit. 

The cable is connected in a 
similar fashion to pedestal 

computing and word processing 
workstations). Versa - Track 
could allow such work to be 
carried out in two days rather 
than two weeks, claims the com- 
pany, and office work can 
continue while installation 
proceeds. 

But the system also has 
advantages in new building 
work. Conventionally, after the 
electricians have laid conduit 
and trunking, a screed of 
several inches of concrete is 
used to cover and produce the 
final floor level. This is 
obviated with the new cabling 
system. 

The cross sectional area of 
each of ®he power conductors is 
5.5 sq mm and the company 
rates them at 30 amps. The 
voltage rating is 500 volts. 

Thomas and Betts has bad a 
distribution network for its pro- 
ducts for many years and this 
will be selectively used for 
Versa-Track. More on 0582 
597271. 

/■ Yfe have the drive to handle it all ■ 

shaft couplings 
from Renold distributors worldwide 

Renoid House, Wythenshawe, Manchester 
061-4375221 
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Security 

Speaking alarms 
A MICROPROCESSOR-con- 
trolled unit from Kalami of 
Slough will automatically dial 
phone numbers and “ speak" 
alarm messages when activated 
by fire, intrusion or other 
detectors. 

The device remembers any 
two phone numbers programmed 

into it and these can be changed 
at will. In the event of an emer- 
gency the system will dial the 
first number and if it gets an 
answer within one minute will 
give a spoken alarm message. 

If the first number is engaged 
or unobtainable the unit tries 
the other and will pass the same 

alarm message. It will also 
41 talk to ” the user when he is 
setting it up, and will “ shout ” 
fire or intrusion alarm messages 

Kalami says that this is the 
first system of its kind to obtain 
British Telecom approval for 
connection to the phone net- 

Refrigeration 

How food lorries 
keep their cool 

Computer 
controlled 
refrigeration 

Qmnri2 

PRECISE INFORMATION 
about tiie temperature at 
various points inside articulated 
vehicles carrying frozen food 
can be obtained in the driver's 
cab using new computer-based 
equipment (from Systematic 
Micro of Ascot. 

The first systems are on trial 
with UK frozen food distribu- 
tor Christian Salvesen which 
owns about 400 of the 20,000 
articulated refrigerated lorries 
ID the UK. There is a potential 
market of a further 100,000 
vehicles m Europe and at least 
as many in the U.S. 

The ■development is important 
because until now drivers of 
such vehicles have had no clear 
Idea of the temperature history 
of the food they have been 
carrying. Host customers de- 
mand that frozen food be at 
—18 deg C or below on delivery, 
and according to Alistair Robb, 
senior food technologist at 
Salvesen, it has not always been 
possible to guarantee even that 

Consequently, whole loads 
have been rejected by custo- 
mers at costs ranging from 
£30.000 to £80,000. 

If a lorry makes too many 
delivery drops per run, the heat 
ingress due to opening the 
doors means that it coifld take 
three hours to get bad: down 
to —18 deg C. A limit of six 
drops per run was therefore 
imposed. 

But Salvesen had to uncover 
these problems the hard way 
with expensive recording ther- 
mometers. There was a clear 
need for the driver to have 
comprehensive knowledge about 
the trailer temperatures, in his 
cab. 

So in conjunction with Sys- 

CoriL Cat was developed, in 
wnich an almost unlimited num- 
ber of semiconductor tempera- 
ture sensors can be placed 
around and if desired, within 
the load of food. 

They can be wired into eight 
channels, allowing discrete tem- 
perature areas of the trailer 
(for example, deep frozen, 
cinlled and ambient) to be 
monitored. The sensor outputs 
of each channel are averaged 
and the results shown to nn 
accuracy of plus or minus 0.5 
deg. C. The driver’s cab unit is 
about the Size of a car radio 
and is easy to use, having only 
display showing channel num- 
ber and temperature, printer 
paper output slot and three or 
four controls. 

A separate portable unit with 
a simple keypad is used to pro- 
gram the cab micro with infor- 
mation such as delivery and 
driver number, vehicle nnmber, 
the data storage interval, and 
upper/lower temperature limits. 
Out-of-limit temperatures are 
signalled to the driver. 

The system can if desired 
record other events such as 
each opening of a door. In 
addition, it is capable of con- 
trolling tbe refrigeration plant 
on the trailer. 

Readings obtained over a 
period of time can be printed 
out on the integral printer or 
extracted far computer analysis. 

Managing director of System- 
atic Micro, Robin Cairns, 
believes there will also be a 
market for Cool Cat in smaller 
delivery vehicles making more 
frequent drops of frozen foods, 
and in fixed frozen food depots. 

The approximate price for 
equipping a 32 tonne articulated 
vehicle is under £1.000. More 
informations on 0990 23377. 

BY GEOFFREY CHARUSH 
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Paging 

Message 
bleeper 
A NEW paging service has 
started in London In -which 
radio signals carry a two-line 
message of up Co SO charac ■ 
ters to a small box of elec- 
ironies that Is portable. 

Digital Paging Systems of 
North London offers the ser- 
vice for a daily rental of 
around £1 for each pager. ■ 
Conventional paging equip- 
ment sends only a bleep—to 
alert someone, for example, to 
dial a specific- telephone 
number—or transmits just a 
few words, of text. 

The company crams the 
Information into a stream of 
digital signals that takes just 
over two seconds to transmit 

Digital Paging, which uses 
hardware made by Motorola, 
says It wants to extend the 
new service to other parts of 
the country. 

Photography 

Instant 
slides 

POLAROID has launched a 
Instant 35 slide system 
which costs about £100. The 
company says that it can take 
only a few minutes to pro- 
duce colour or blade and 
white slide. 

A new range of Instant 
35 w»»n flim.1 tiawi been intro- 
duced with the processing 
system which comprises a 
TwnTnml processor, slide 

mounter and mounts. 

Uses of the system indnde 
industrial, business, medical 
computer graphics as well as 
the more advanced amateur. 
The processor can process 
films in less than three 
minutes. More information 
from Polaroid, on St Albans 
59191. 

J 
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Max Loppert 
The first EngHnh National 

Opera Moaferaingers, brought 
from Sadler's Wells to launch 
the Coliseum establishment in 
1868, was a deft; observant 
production fun of unemphatto- 
ally natural characterisations; 
it was played against undistin- 
guished scenery rendered in 
early years, inoffensive, even at 
times invisible,, by the radiance 
and amplitude of. Reginald 
Goodall’s conducting. The 
second, sponsored by the 
National Westminster Bank and - 
seen for the first time on Satur- 
day, is different. Perhaps it is 
not a too-facile generalisation 
to suggest that in the difference 
can be measured the changed 
face and Ideals of the company 
itself. 

For initial impressions were of 
a lively, highly intelligent yet 
fidgety and often unsatisfying 
account of the. great work, in 
scenery (by Timothy: O'Brien) 
more distinctive than Motley’s 
old sets yet In its own way 
awkward, and guided by no 
overall coherence or certainty 
of taste and style. It was not by 
any 'means an unenjoyable 
evening—a performance of this 
opera would-have to be pretty 
disastrous to be that—and there 
were major discoveries to be 
made along the way, not least 
in the playing of Hans Sachs’ 
role. But it never, gained that, 
quality of sweeping assurance 
that even questioning, re-. 
appraising Meisterringers must 
have, to be judged - fully 
successful. 

Elijah Moshlnsky’s produc- 
tion is at kg best and most 
interesting with and around 
Hans Sachs. Indeed, the fresh- 
ness of Gwynne Howell’s first 
encounter with the role was 
the evening’s principal reward; 
the cobbler-poet placed firmly 
at the centre of the action, 
drawn in many . contrasting 
shades, some. surprising; all 
convincing.: Below the first 
impression of jocular heael- 
and am-waving, layers are 
gently but rigorously built up, 
until the full figure is revealed: 
a lonely, secretive man of 
supersensitive temperament 
and artistic instincts, suddenly 
irritable, with deep, resources 
of feeling deep-bidden — the 
release at Eva’s feet of un- 
characteristic ‘ emotion long 
pent was a licence entirely 
justified in context. 

zThe long line of the pen- 

Graham Clark and Kenneth Woollam 

forinance was not yet quite 
secure — how could it hope to 
be? Mr Howell's cautiousness 
hi singing out. with much of 
the first two acts carried on a 
conversational tone suspiciously 
like “ marking “ (and often on 
the edge of inaudibility), meant 
that he had saved himself 
reserves of warm, full tone for 
tire finale. When he finds a 
way of voicing the whole role 
more fully, his will be an Im- 
portant new Sadis on the scene. 

The opera, it was never 
clearer than on this occasion, 
is not just a well-upholstered C 
major celebration; the treat- 
ment of' Beckmesser, who in 
Alan Opie’s brilliantly acted and 
song performance emerged the 
most finely finished portrayal on 
stage, is of like sharpness 
deepened by thoughtfulness. 
But the opera’s comedy, charm, 
simple happiness, and romance 

must not therefore be neglected 
in the balance; and in all these 
areas, Mr Moshinsky’s touch 
regularly falters. The light 
diversions of the opening begin 
later to be too fancifully 
embroidered; the midnight riot 
is re-worked to the point of in- 
comprehensibility, the proces- 
sion and ceremony of the 
Johann istag festivities self* 
consciously detailed (and the 
crowd control not always lucid 
or purposeful). 

Throughout the opera Mr 
Mosh insky makes play with and 
beyond the borders of the 
proscenium arch, to very smaH 
gain—his entrances from the 
side stalls and trumpetings 
from the auditorium come to 
feel, in Shis opera, like one of 
tiie weariest of modern theatre 
cliches. In the decor, the atmo- 
sphere of the music is progres- 
sively scamped: Act 1 is a 

German baroque interior high, 
wide, and airy, but the street 
scene (with a parched linden 
tree and Sachs apparently 
quartered in a shoe-cupboard) 
is designed and ht to take on 
a curious midwinter chill, and 
on the banks of the Pegnitz, 
lined with Rorschach-blot trees, 
a sense of place vanishes alto- 
gether. In each set the quantity 
of papienn&che bordered in 
wood hints, no doubt quite un> 
intentionally, that the design 
budget ran out without warn- 
ing. 

The comedy is also somewhat 
diminished because Graham 
Clark’s David, so natural and 
pleasing at Bayreuth, has be- 
come bumptious; and the 
romance, because of the cast- 
ing of Walther and Eva. Ken- 
neth Woollam’s vigorous top 
notes are small compensation 
for muddy tone lower down, for 
unvaryingly glum demeanour 
and unpoetic responses; 
sincerity at least shines through 
the gawkiness of Janice Cairns's 
acting, and her harsh soprano 
achieves unexpected poise in 
Sachs's parlour (in the finale 
she is unfortunately placed and 
dressed to suggest minor 
royalty bestowing greetings on 
a local ftte). Sean Rea's Pogner 
is at once promising and a bit 
dull, Jean Rigby’s Magdalene 
lustrous of tone and anonymous 
of personality; there are pas- 
sengers among the master- 
singers—not, though, Malcolm 
Donnelly’s splendidly self- 
delighted K o t h n e r, well- 
remembered from the Scottish 
Opera Meisteninaer. 

Mark Elder, who " learnt" 
the opera at Bayreuth three 
years ago, conducts with some 
of the overall coherence missed 
on stage—the acts have shape, 
direction, and a climax in the 
right climactic place, and 
though the playing inclined to 
orchestra and chorus earned 
racketiness in the overture, 
their cheers. What Mr Elder 
still has to accomplish is the 
atmospheric delight of the 
score, its delineated contrasts 
of time and place; and his sup- 
port of the singers was some- 
times over-masterful. For this 
reason, as well as the producer’s 
frequent angling of singers to 
the side, it was not a very good 
evening for opera-is-Engltsh 
missionaries: except whenever 
Beckmesser was singing, words 
were often guessed rather than' 
heard. 

Architecture/Colin Amery 

Picturesque preoccupations 
They call it “Romantic 

Pragmatism ’’ which seems like 
a contradiction in terms. It is 
the latest label for an architec- 
tural style that is the subject 
of an exhibition at the Warwick 
Arts Trust, 33 Warwick Square, 
London, SW1 (opening times 
are Wednesday to Sunday lff-5, 
until February 26). The title of 
the show is Continuity in Archi- 
tecture and it is an attempt to 
impose a coherence on the out- 
put of 22 architects who have 
been building in Britain for the 
last two decades. It is an im- 
portant display because it brings 
to the surface an undercurrent 
of design that although it is 
often unnoticed, is as important 
as the mainstream. What you 
may ask, is the mainstream? 

Alas, the mainstream archi- 
tecture which we see in most 
city centres and commercial 
office developments is too often 
a mediocre version of the inter- 
national modern style that has 
persisted since the 1930s. In 
architectural magazines and in 
academic circles, the current 
view of mainstream architec- 
ture would probably be some- 
where between the polarities 
of “High-Tech" and “Post- 
Modern.” This little exhibition 
shows that all the time the 
various debates about style and 
technique have been proceed- 
ing there has been a solid body 
of architects who have been 
erecting responsive and 
approachable structures. The 
themes that the organisers are 
showing can be simplified to 
three major ones. First of all, 
the schemes selected show a 
sympathy for their sites, they 
respond sensitively to their 
immediate surroundings. 
Secondly, the architecture re- 
interprets traditional local 
vernacular language. And 
thirdly, the scale and detail 
responds to the individual 
rather than the organisation. 

These important themes have 
always seemed to me to be just 
the perfectly ordinary, every- 
day things that any good archi- 
tect should be doing anyway. 
The most astonishing is that 
this exhibition is needed at all. 
It should not be necessary to 

House at Somerton, Somerset, by Stoat and Litchfield 

single out the natural concerns 
of any architect and embellish 
them with meaningless titles to 
make it appear as though they 
are all doing something excep- 
tional. I would always recom- 
mend readers to go and look at 
the actual building rather than 
the glossy photographs in a 
London gallery. 

This show gives a good over- 
view of a certain kind of 
English vernacular architec- 
ture that is easy to like and 
on the whole more common 
than is imagined. It is not 
going to send shivers of 
aesthetic excitement up and 
down your spine, but it will 
certainly give you a cosy feel- 
ing and a sense that things 
are not so bad after alL Finding 
this exhibition is a bit like 
finding a nice old-fashioned tea- 
shop in a cathedral town, just 
when you bad imagined that 
there were only hamburger 
joints and Chinese take-aways. 

The catalogue to the exhibi- 
tion makes some extraordinary 
political remarks suggesting 
rather simple-mindedly that 
Classical architecture is usually 
equated with corporatism and 
the this sort of Individualistic 
vernacular is morally superior. 
To extend their argument, it 
would be possible to say that 
a gerat deal of what is on show 
in this exhibition is not archi- 
tecture—just carefully designed 
buildings; a return to a vernacu- 
lar, local, native, endemic way 
of putting up shelters. Ttie 

canons of art are not consulted 
by vemacularists. 

Because of the debating 
points raised by this selection 
of new, and not so new. build- 
ings, I suggest that readers go 
and look at the following. In 
Oxford, the new undergraduate 
rooms designed by Macormac 
Jamieson and Pritchard for 
Worcester College. These are 
full of allusions to the past, 
sensitive to the fine site and 
beautlfuly built and detailed. It 
is a comfortable place, closer 
to art than many of the mun- 
dane extensions to colleges. In 
Norwich, look at Friars’ Quay. 
East Anglian gables on plain 
waterside houses, designed by 
Feilden and Mawson. 

While in Norfolk, observe the 
thatched Broadland Conserva- 
tion Centre on Ranworth Broad, 
built on floating pontoons and 
also designed by Feilden and 
Mawson. In Somerset, there is 
a small but carefully designed 
house by Stout and Litchfield, 
a firm which can be guaranteed 
to maximise the spatial possi- 
bilities of a house plan while 
designing to fit in with the 
region. In Canterbury, the 
excellent new quarters for Kings 
School by Maguire and Murray 
are skilfully tacked away but 
well worth seeking out close to 
the cathedral. 

The same firm’s design for 
undergraduate sets for Christ 
Church, Oxford around a court- 
yard with a lily pond looks 
equally promising. In Bucking- 

hamshire, the firm of Aldington 
Craig and Collings have raised 
the level of tillage house design 
to a quite remarkable degree— 
their work can be seen at 
Haddenham. Bledlow, and New- 
port PagnelL 

Edward Cullinan is an archi- 
tect who has long followed this 
pragmatic path, his penchant 
for indulging the structure of 
his recent designs places him 
in a curiously expressionist 
position. His study centre at 
Minster Lovell, in Oxfordshire, 
is a model of the understanding 
of Cotswolds vernacular. 

I found the show heartening 
rather than thrilling, comfort- 
ing not moving. Ii is evidence 
that in England progression goes 
along very picturesque routes. 

Pre-Raphaelites 
on display 

The most comprehensive 
exhibition of Pre-Raphaelite art 
will be on show at the Tate 
Gallery from March 7 to May 
23. There will be 250 items on 
display drawn from all the 
major English public collec- 
tions and from abroad. The 
event is sponsored by S. Pear- 
son. 

As well as the paintings and 
drawings there will be lectures, 
readings of Pre-Raphaelite 
poetry and prose, and films. 
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Ravel & Varfese/Festival Hall 

David Murray 

The London Sinfonietta’s 
Ravel/Varese Festival ended on 
Friday in an amiable glow, with 
a brave staging of Ravel's 
“ comfidie musicals” LUeurg 
espopnole in an unlikely place. 
Michael Rennjson and his 
designer Hark- Wheeler had 
contrived a neat pocket-pro- 
daction with " the requisite 
boro logical -display, the big 
docksifor-conccaling-lovers and 
a staircase to negotiate them 
up and down. There were 
five children-. . Impersonating 
mechanical toyii too; which was 
overdoing it; the' ttek-tock 
glitter of Ravel’s score serves 
as counterpoint , to: a rudely 
frank erotic Imbroglio, not to a 
CoppCUa fantasy. StiB, making 
the piece work in the Festival 
Hall was a notable feat; and 
with an engaging - cast it did 

There , was inevitably * con- 
flict between Che demands of 
comic projection and of -cool 
style. Style won; one admired 
it more on Radio 3 at home (the 
concert got ^delayed broad- 
cast), whereas in live perform- 
ance tile Sharp verbal jokes had 
seemed underplayed; leaving 
the visual action to carry the 
farce. Since the action is 
dependably funny, that was 
good enough, and Ann Murray’s 
voracious coquette - heroine 
boasted many subtle touches. 
John Tomlinson's old lecher 
was broader end solidly effec- 
tive; Stephen- Roberts sang the 

upstanding muleteer very well, 
though, he suggested virginal 
innocence over and above 
Ramiro’s honest, thick allure. 

The effete poet was Philip 
Langridge. witty and resource- 
ful despite being the wrong sort 
of tenor Ids timbre is Anglo- 
Italian now. the “affectedly 
lyricalN Gonsalve should sound 
whiter and lighter). Similarly, 
Francis Egerton’-s gracious 
cuckold scored points without 
having the prescribed trial 
voice (a French category of 
character-tenor, named after a 
famous exponent). The con- 
ductor David Atherton held it 
all together with well-sprung 
mock-Spa nish rhythms, crisp 
timing and refined orchestral 
sound. Another time, he might 
allow Ramiro’s theme-tune 
more consistently lumpen good 
cheer: Ramiro’s imperviousness 
to tiie intrigues around him is 
part of the joke. 

In tiie earlier half of the 
concert we had clever readings 
of Ravel’s Shih&razade songs 
from Miss Murray, and forth- 
right ones by Mr Roberts of 
the Don Qidchotte set. In 
neither did Atherton match the 
flexible delicacy he brought to 
Daphnis a week earlier; the 
music proceeded with stiff, 
respectful caution, the orchestra 
conveying neither the seductive 
undertow of Sh£h£razade nor 
the full dramatic weight of 
Quixote’s soliloquies. 

The White Devil/Greenwich 

Michael Coveney 

It is an extraordinary initia- 
tive, and one that puts tiie 
National Theatre to shame: 
Greenwich is playing host to a 
three-play season under the 
direction of Philip Prowse, the 
most talented designer in the 
British theatre who is based at 
the Glasgow Citizens. 

Prowse both designs and 
directs this most impenetrably 
fascinating of {days with a cast 
drawn from both Greenwich 
past and Glasgow present. The 
worlds elide In the case of 
Rupert Everett, who walked on 
at the Cite* but shot to fame 
in the Greenwich production of 
Another Country. He plays the 
Incestuous pimp Flamineo with 
a studied detachment and nasal 
whine. Everett has been 
acclaimed a star in some quar- 
ters. The acclamation is justi- 
fied. 

The great problem with The 
White Devil is to make of it a 
driven, narratively comprehen- 
sible whole. In this, Prowse 
fails. But he should not be too 
much abused. He sets out with 
quite different intentions. 

Each scene is played as it 
comes and for all it is worth. 
This means the overall shape 
of the play — if indeed there 
is one, and I have yet to see a 
satisfying resolution of this 

Rupert Everett and Ann Mitchell 

problem (nor, incidentally, am 
I convinced that I want to) — 
is governed by jagged scenes 
of transfigured incident. 

The action is contained not 
only in the aroma of incense, 
but also in the clap (sic) of 
thunder. Gerard Murphy's full 

frontal Brachiano is discovered 
vomiting all over the guests. 
Julie Le grand’s fascinating 
Vittoria, who could have been 
painted by Burne Jones or at 
least Alma-Talmeda, is a flame- 
haired innocent who makes of 
the sexual morality argument a 

complete ass. 
I recommend you read the 

play — which is anyway much 
more than just worth reading 
— and then sample a produc- 
tion the like of which will not 
come your way for a very long 
time. 

Mozart, Beethoven, Elgar 

Dominic Gill 
It was a choral week-end. At 

the Barbican on Friday night, 
the BBC Symphony Orchestra 
with the BBC Singers under 
their chief guest conductor 
GQnter Wand gave rarely- 
performed. early sacred Mozart 
and middle - period sacred 
Beethoven. On Saturday at 
the Festival Hall, the City 
of Birmingham Symphony 
Orchestra combined with the 
London Choral Society under 
Simon Rattle to give a fine 
account, resplendent in its 
musical and textual awfulness, 
of Elgar’s Dream of Gerontius. 

The Mozart was the lovely 
Litaniae de venerabili altaris 
Sacramento K243 of 1776 (he 
had set' the same liturgy four 
years earlier as his K125): an 
inspired and wonderfully un- 
seHconscious pot pourri of 
styles dramatic, simple homo- 
phonic, fugal, plainchant and 
florid melodic, almost entirely 
derivative yet containing not a 
single page of dull or conven- 
tional working. GUnter Wand’s 
direction was meticulous and 
stylish; tempi in particular 
were flexible and precisely 
gauged—an easy, springing step 
that allowed theme and texture 
admirable clarity. The tenor 
aria “Panis vivus," eloquently 
sung by Martyn Hill, and the 
“Agnus Dei" for soprano, 
coolly, prettily sung by Edith 
Wiens, are mirrored in spirit 

Instrumentally — in a charac- 
teristically wild and invigorat- 
ing programme note Wilfrid 
Metiers called it Mozart’s 
"seraphic eroticism”—by two 
of the Litany's most stirring 
numbers, the “Viaticum" and 
“ Pi gnus," essays in trans- 
figured Handelian style. 

Two substantial choral works 
in one programme, even so con- 
trasted, makes better sense in 
practical than in musical terms. 
After radiant earl}’ Mozart. later 
orchestral Mozart or Haydn 
might have seemed apter. Even 
so, it was good to hear again 
Beethoven’s C major Mass: not 
a work of the same sublime in- 
vention of the contemporary 
fifth and sixth symphonies and 
the Razumovsky quartets, but 
compelling in its insistent, 
bold and searching in its finest 
moments, notably the 
“ Benedictus " and " Agnus 
Del." Wand's direction was 
again unhurried, unfussy but 
vigorous: players and singers 
responded with generous 
warmth. 

■* 
For those who can stomach 

the combination of Elgar at his 
most piously vulgar and 
Cardinal Newman at his most 
sanctimoniously emetic, the 
experience of Saturday's 
Gerontius may doubtless have 
proved more sacred than 
sacrificial. Capital Radio spon- 
sored; the hall was sold out. 
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Guide 
Muslc/Monday. Opera and BeHet/Tuesday. Tbeatra/Wed- 
nesday. ExhiMfions/Thursday. A selective guide to aB the 
Arts appears each Friday. 

Music 
PARIS 

Georges Ptadennacher. piano: Schu- 
bert, Schumann. Ravel (MonLGte 
Universrtaire, 21 Bd Jourdan 
(5883869) - 

>)aOo: Bach, Mo- 
Safie Pteyei 

Alidade Lairocbt, 
zart, Granados 
(5638873) ■ 

Orchestic National da France conduct- 
ed by James Conkm. Run Woo Paik,' 
piano: Bernstein, Ravel Berlioz 
(The). TMiire dea Champ* tiyrtes 
(7234777) r • - 

Ensemble Orchestra de Paris with 
Jean-Fterra Waite* as conductor and 
soloist, Aldo CiCcotini, piano: Bee- 
thoven and Mozart [Tue). Salle Ptey 
el (5610W0) 

Noovel Orchestra Phflhanmwilque 
conducted by Rodcryck Brydon, 
Jean Estoarnet* violin, Anthony 
RoUe-JofcnsOB, tenor: Strauss, Mo- 
sari, Britten, Haydn (Wed). Salle 
Gaveau (5633030), - 

Orchestra de Peris conducted by 
Christoph vein Dohnanyi, Rene Du- 
chable. piano: Bach, SaintSaeas, 
Stravinsky (Wed, Thur). Salle Pkyel 
(MJOfiSfl) - 

RywiiM* de Paris Chamber Music 
Concert: Mozart, J olivet, Ghana 
(Thur). SaQe Gaveau (5632030) 

- LONDON 

Iniui Fhflhanwmle Oiriiestra coo- 
’ - Klaus Tennstedt with 

Aqperose Schmidt, piano. Moari. 
Btathdwn and Brahms Royal Fes- 
tival Hall (Mon). (8283181) 

Berlin Chamber Orchestra GDR di- 
rected by Heinz Schunk with Dimi- 
tri Alexeev, piano. Mozart, Bach and 
Britten. Barbican Hall (Mon). 

. (6388891) 
London Symphony Orchestra conduct- 
■ ed by Eduardo Mata and George 

Lloyd with. Kathryn Stott, piano. 
Walton, George Lloyd Piano Concer- 
to No 4 (first performance), Vaugh- 
an Williams. Royal Festival Hall 
(Tue) 

Royal Philharmonic Orchestra con- 
ducted by Antal DOrati with Young- 
Uric Kim, violin. Yo Yo Ma. cello and 
Emanuel Ax, piano Haydn and Bee- 

; thoven. Royal Festival Hail (Wed) 
IgpgtiA fliimlwr flidmifaB BIBduCtad 

by Nonnao del Mar with Jose-Luis 
Garcia, violin. Mozart and Britten. 
Queen Elizabeth Hail (Wed). 

- (9283191) 
London Philharmonic Orchestra eon- 
' ducted by Owain Arwei Hughes 

with Ingrid Jacobi, piano. Rossini, 
Grieg, Rachmaninov and Tchaikovs- 
ky. Barbican Hall (Wed) 

Beniamin Luxou recital, accompanied 
by Geoffrey Parsons. Barbican Hall 

ptulharmonia Orchestra conducted by 
Vladimir Ashkenazy. Debussy and 
Sibelius (Thur). Royal Festival Hall 

ZURICH 

TenhaQe: Deszo Ranki. piano. Bee- 
' thoven. Bartofc and Brahms (Toe); 

Concert performance of Verdfs Gio- 
vanna tfArco conducted by Ndlo 
Santi with Margaret Price, Ernesto 
Veronelli and Vicente Sardinero 

February 3-9 
(Wed): Musikverein Quartet Haydn. 
Schubert and Dvorak (Thur) 

WEST GERMANY 
Frankfurt Alte Open Lieder recital 

with Gundula Janowitz, accompan- 
ied by Irwin Gage. Schubert, Schu- 
mann and Brahms (Wed); pianist 
Ivo POgorelich. Bach, Ravel, 
Brahms and Chopin (Thur) 

WASHINGTON 

Concert Hall: National Symphony, Ra- 
fael Fruhbeck de Burgos conduct- 
ing, Christina Ortiz piano. Mozart, 
Stravinsky. Borodin (Tue, Wnir). 
Kennedy Center C54 3776) 

Theater Chamber Flayers of Kennedy 
Center (Terrace): Schubert Schoen- 
berg, Brahms (Moa) (2549895) 

NEW YORK 
New York Philharmonic (Avery Fisher 

Hall): Zubin Mehta conducting, Bri- 
gitte Fassbander mezzo soprano. 
John Vickers tenor. Haydn, Mahler 
(Tue); Zubin Mehta conducting, 
Glenn Dicterow violin. Haydn, Berg. 
Brahms (Thur). Lincoln Center 
(6742424) 

Merida Hall Abraham Goodman 
House): Michael Newman guitar 
recital with Arnold Steinhardt. vio- 
lin, and Laura Oibnan. guitar. Pucci- 
ni, Rossini. Caruili, Mayseder. Pic- 
chianti, Mertz (Mon); Phillip Evans 
and Roberta Rost, piano recital, Mo- 
zart. Schubert. Bizet, David Noon 
(Tue); Flavfo Varani piano recital. 
Chops n. Poulenc, Prokofiev (Thur). 
67th W. of Broadway (3628719) 

Paintings at First Hand/Rotterdam and Brunswick 
Rob van Mesdag 

Why, and by whom, oil sketches 
were made when preparing for 
large paintings or tapestries from 
the 16th to the 19th century is the 
subject of this exhibition which is 
moving to Brunswick, West Ger- 
many, after a run in Rotterdam. 

The exhibition will open on Sat- 
urday, and continue until April l. at 
the Herzog Anton Ulrich Museum 
in Brunswick. 

When Peter Paul Rubens was 
commissioned in 1620 to provide 39 
paintings for the Jesuits' Church in 
Antwerp, a contract was drawn up, 
stipulating that he was to produce 
the sketches, while allowing the ac- 
tual paintings to he executed by art- 
ists in his workshop. 

One of these sketches. The 
Crowning of Mary, is no more than 
a rough outline for use by the artist 
But a later, more detailed version - 
which is in the Louvre - must have 
served as a sample for approval by 
the church authorities and as a 
model for his men producing the fi- 
nal work. Alas, no comparison be- 
tween sketch and finished product 
can be made as all 39 paintings 
were destroyed by fire in LT1S. 

But visitors can compare Rubens' 
oil sketch Achilles Incensed With 
Agamemnon with the tapestry 10 
rim« its size which resulted from 
it, belonging to the Municipal Mu- 
seum in Arnhem. 

Rubens made eight oQ sketches 
depicting episodes in tbe life of 
Achilles. From these, larger 

sketches, two-and-a-haif times the 
size of the first one, would be made 
serving as “models" for actual-size 
paintings on paper - “cartoons" - 
from which the weavers would 
work. Models usually were retained 
by the weaver to impress potential 
clients. 

Another Rubens sketch of great 
interest is The Union of England 
and Scotland, for what was to be- 
come one of tiie nine ceiling pain- 
tings in the Banqueting Hall in 

Whitehall, possibly a commission 
from King Charles I. The sketch 
shows two women, personifying 
England and Scotland, placing a 
crown on a naked boy between 
them. 

First to use oil sketches as a step- 
ping stone towards an ultimate pro- 
ject were the Italian painters of tiie 
16th and 17th centuries. Exhibited 
is a sketch for a silver dish by Ber- 
nardo Strozzi (1581-1644), belonging 
to The Visitors of the Ashmolean 

Museum, Oxford. That a dish was 
the object of the exercise can be de- 
duced from the way the artist used 
shades to suggest its curvature. 

Rembrandt made little use of oil 
sketches. Only about 10 remain, of 
which Tbe Unity of the Country is 
one. Experts are not dear as to its 
purpose, while richness in colour 
and detail make it a magnificent 
work of art 

French 18th century painters rep- 
resented include Troy, Natoire and 

Boucher, with sketches for tapes- 
tries made in the Gobelin and Beau- 
vais workshops. 

In 18th century Austria and Ger- 
many, oil sketches reached a level 
of perfection similar to paintings as 
works by Maubertscb, Zick and 
Gunther - among others - illus- 
trate. Among the four sketches by 
Francisco de Goya (1746-1828), is 
Christ Taken Prisoner. From it de- 
veloped the painting in the Cathe- 
dral of Toledo. 

The Dance of Death/Oxford Playhouse 
B. A. Young 

This new version of Strind- 
berg’s play by Ted Whitehead 
attacks the near-impossible job 
of explaining the antipathy be- 
tween tbe Captain and his wife 
Alice. The Captain came from 
a humble home, and that is 
why he is gauche with bis 
betters. Alice—and Strindberg 
hints at this more definitely— 
resents the loss of what she 
thought would be her promising 
stage career. So at the Play- 
house. Reginald Marsh gives the 
Captain a common voice and the 
manners of a bad-tempered ser- 
geant-major and Barbara Jef- 
fort!, her face and hair always 
ready for an entrance as Lady 
Capulet at the Oslo Rep, delivers 
her anti-encomium of her hus- 

band, with real dramatic 
polish. 

To my mind, neither of the 
characters may be explained, 
only played as Strindberg built 
them. Whatever qualities tbe 
players chose to give them will 
serve. Rather than tty to be- 
lieve what is going on between 
them, it is best to treat them as 
two emotional acrobats display- 
ing their dangerous routines. 

Mr Marsh is a genuine old 
veteran. I think he keeps too 
much on the same note until 
his first collapse, but afterwards 
he pulls out such meagre 
subtleties as the Captain would 
be likely to possess. Miss Jef- 
ford’s Alice is harder to take, 
though this Is the author’s 
fault It's tough to accept, for 
instance, her avowal that she 

married this vulgar officer 
because she wanted “to get on 
in society." But then both she 
and her husband are such inde- 
fatigable liars we needn't take 
anything too seriously, except 
their hatred for one another. 

David Collings as Kurt, the 
social catalyst from their old 
days, is a smooth young man 
whom one can hardly credit 
with his own ten years of un- 
happy marriage. Strindberg 
didn’t offer him much of a 
character but he need not be 
quite so neutral as Mr Collings 
makes him. 

Basically, Mr Whitehead's text 
is the commonly-played version, 
with some passages from the 
sequel incorporated into the 
later pages. They don’t always 
seem to fit very well; why is 

the Captain calling for his 
daughter as he falls into his 
fourth or fifth fainting fit? 
Worse, they prolong the final 
cadences to an unbearable 
degree, until we start to think 
that the Captain really is going 
to live for another 20 years, 
and we shall attend every 
agonising day. 

The direction is by Gordon 
McDougaU. The sentry, the 
servants and the old woman 
from the hospital have been 
almost written out, but not 
quite: they are spoken of but 
make no appearance. Nadine 
Bayliss has given us a severely 
economical set, contained within 
a curved back wall, in front of 
a proscenium full of storm 
clouds. 
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its creditors 
THE COMPLETION of Brazil's 
SSSbn rescheduling package for 
1984 has provided only tem- 
porary relief from the continu- 
ing problem of developing 
country debt. The spotlight is 
now shifting to Argentina, which 
has already notched up about 
$3bn of arrears on its $43.6bn 
of foreign debt. 

In Argentina's case the 
numbers are no less daunting 
than those of other Latin 
American debtors. Sr Bernardo 
Gnnspun, the Economy 
Minister, has forecast a trade 
surplus of only S3.5bn this year, 
not nearly enough to meet debt 
service requirements of some 
S20bn. The balance will have to 
be found through a combina- 
tion of rescheduling and fresh 
loans. 

Conditional promise 
But the Government of Presi- 

dent Raul Aifonsm finds itself 
in a relatively strong position 
vis-a-vis its foreign creditors. 
Banks have been reminded of 
the need to nurture Argentina's 
fledgling democracy by the 
acute interest being shown in 
its economic problems by the 
U.S. authorities. Unlike Brazil 
and Mexico, Argentina is also 
self-sufficient in food and 
energy. Indeed its grain ex- 
ports yield such handsome 
returns in foreign exchange that 
it would have no need for fresh 
international credit at all, were 
it not for the huge overhang 
of existing debt. 

So far. the newly-elected 
Radical Government has made 
it clear that it intends to honour 
the country's foreign debt. But 
its strength at the bargaining 
table has made this promise con- 
ditional. President Alfonsin 
may refuse to service that part 
of the debt which he regards 
as having been illegally con- 
tracted by his predecessors. At 
the very least he will insist on 
a rescheduling agreement that 
clearly reduces the debt service 
burden on the Argentine State. 

Argentina’s inherent economic 
strength has otien in the past 
raised the spectre of repudia- 
tion. but this would not be a 
valid reason for lenders to rush 
in with concessionary terns for 
debt rescheduling. The previous 
military regime considered re- 
pudiation carefully but found 
the risks too great in terms of 
loss of trading opportunities and 
the seizure by foreign creditors 
of Argentine assets abroad. 
There is no reason to assume 
that these arguments would not 
also weigh heavily with the new 
Government, especially since it 

wants to re-establish Argentina’s 
credentials as a full participant 
in Western democratic society. 

On the other hand lenders 
must realise that the likelihood 
of Argentina paying its debts 
In the long-run would be 
immeasurably increased by a 
period of sustained political 
stability in Buenos Aires. It 
would be counterproductive to 
press for an agreement that of 
itself undermines that still 
fragile democracy through ex- 
cessive harshness. Argentina is 
unlikely to accept any agree- 
ment that does not on the sur- 
face at least appear to be a 
victory for the debtor. 

Here the International Mone- 
tary Fund faces a particularly 
delicate task. It needs to pro- 
duce an effective austerity 
programme for Argentina with- 
out losing sight of the fact that 
it is not dealing with a strong 
government (such as that of 
Mexico) that can afford the loss 
of political support entailed in 
delivering economic reform. 
For the same reason, the banks 
will have to impress on other 
borrowers that any concessions 
made to Argentina are being 
granted because it really is a 
special case. 

Basic conventions 
This does not mean that 

President Alfonsin should ex- 
pect unlimited largesse from the 
financial community. There are 
weak points in his bargaining 
position too. Argentina needs 
to secure immediate fresh 
trade credits from commercial , 
banks to finance the purchase ' 
abroad of industrial raw 
materials. The fact. too. that 
his honeymoon with a fickle : 
electorate may soon be over 
means his Government needs 
to move rapidly to consolidate 
its authority at home by getting 
a grip on the economic front. 

So there is little time left for 
posturing — and not just 
because U.S. banks are worried 
about Argentina’s ability to re- 
duce its interest arrears before 
their important March 31 
balance sheet deadlines. Argen- 
tina is justified in claiming 
concessions from its creditors, 
but only within the basic 
conventions of international 
finance. An attempt to win 
huge interest subsidies would 
almost certainly fail So. prob- 
ably, would any unilateral and 
arbitrary discrimination be- 
tween "legally" and "illegally" 
contracted debt. The price of 
Argentina pushing for conces- 
sions too hard would be high 
for debtor and creditor alike. 

Digging in at 
Cheltenham 

THE GOVERNMENT'S handling 
of the Cheltenham affair is not 
a resigning mailer; nor, for the 
present, is it anything like ir. 
But it does seem to be a remark- 
able example of ineptitude. 

The Government has a case, 
or course; even a strong one, in 
principle. An intelligence moni- 
toring agency makes little sense 
if *t is not fully operational at 
all times. There is no room for 
an agency that works only five 
days a week or is subject to 
disruption through industrial 
dispuips. If that were all that 
the Government is saying, there 
would be few critics. 

Personal critics 
Yet its approach has been 

less than convincing. First of 
all. Sir Geoffrey Howe, the 
Foreign Secretary, made an 
almost unheralded statement in 
the Commons that union 
membership at Cheltenham was 
to be banned. Then, in a tele- 
vision interview, he appeared 
to be ignorant of a written 
parliamentary answer on the 
terms for compensation, redun- 
dancy and dismissal. Next there 
was a disagreement about 
whether the television company 
had or had not apologised to 
him for his being asked a mis- 
leading question. At each step 
the Foreign Secretary was per- 
haps technically correct but it 
has not been an impressive 
sequence. 

The coalition of forces which 
could line up against ihe Gov- 
ernment on this issue should 
not be underestimated. There is 
already a substantial lobby 
which, however unfairly, will be 
against the Foreign Office al- 
most whatever it does. There 
are the personal critics of Sir 
Geoffrey, both within and out- 
side (he Conservative Party, 
some of whom remember that he 
did not have too happy a time 
when he was looking after Indus- 
trial relations under the admini- 
stration of Mr Edward Heath. It 
is striking that Cheltenham is 
one of the few questions which 
has brought the Labour Party 
and the Alliance together in 
their attacks on government 
policy. 

There is also the press which 
knows a good story when it sees 
it and has not let this one drop. 
Not least, there are the unions 
which suddenly find that they 
have a sympathetic cause on 

their hands. Even Lord Bancroft, 
a former head of the Civil Ser- 
vice, has come out in public 
against the way in which the 
Government is behaving. 

Ail that suggests the need for 
caution, and to some extent ir is 
being exercised. Union leaders 
had talks with the Prime Minis- 
ter and the Foreign Secretary 
last week and there will be dis- 
cussions in the next few days. 
But it appears that all the give 
is coming from the union side: 
for example, the offer to 
guarantee that there will be no 
more disruptions at Cheltenham 
and that disputes could be dealt 
with in camera. The Govern- 
ment. however, remains rigid. 

This approach by Mrs That- 
cher and Sir Geoffrey is nor 
new. They have weathered 
many a storm together and sur- 
vived. and are confident that 
they can do it again. 

Yet this time rhe ground may 
be different. It is not a matter 
Of absolutes. Nobody is argu- 
ing that Cheltenham should not 
be secure. It should not be a 
matter of deadlines either. 
There is no obvious reason why 
agreement should be reached by 
March 1. as the Government 
insists. It is a question of 
achieving maximum security’ on 
conditions that can be reason- 
ably accepted by the employees. 

Positive vetting 
It is possible that the Prime 

Minister and the Foreign Secre- 
tary will succeed in steam- 
rolling through their intentions 
but they should bear in mind 
the thought chat they might end 
up with the worst of both 
worlds: no agreement with the 
staff by March 1 and therefore 
no assurance of the smooth and 
continuous running of the 
monitoring machine. It would 
not be easy to find new staff at 
the drop of a hat, given the 
need for positive vetting and 
specialist qualifications. 

That possibility itself should 
argue for some flexibility on the 
Government's part The other 
reason why Mrs Thatcher and 
Sir Geoffrey should think again 
is that this kind of dispute is 
giving the Government a bad 
name. It looks hasty, rigid, 
insensitive, even accident-prone. 
Such a reputation, once 
acquired, tends to stick. There 
are far more important matters 
to attend to than digging in at 
Cheltenham. 

Kenneth Gooding, Motor Industry Correspondent, looks at the prospects for privatising parts of BL JAGUAR Cars, whose turn- 
round in the past three 
years has been one of the 

brightest spots in the troubled 
British motor industry, now 
seems set to become the first 
bit of BL to be returned— 
wholly or in part—to private 
ownership. 

Of all the candidates on the 
Government's privatisation list, 
none has more symbolic signi- 
ficance than BL whose prob- 
lems have seemed never ending 
for much of the time it has 
been in state hands. 

Yet the imminent privatisa- 
tion of Jaguar raises important 
questions for the Government 
and BL. Can the company—so 
small in world terms—survive 
in the longer term on its own? 

And wDJ the privatisation of 
Jaguar make any significant 
difference for the rest of BL's 
business, most of which is still 
grappling with fundamental 
problems? 

To Jaguar, to take the first 
question first, it may seem un- 
fair to raise such doubts. The 
company is riding high on the 
back of huge productivity 
gains, much improved quality 
and a strong dollar. Sales in 
the U.S. have soared to 21.000 
out of total production of 
29,000. And authoritative esti- 
mates suggest that the com- 
pany's profits last year may 
have been running at more than 
£lm a week. 

Yet there is no escaping the 
fact that Jaguar is still a one- 
product company in a highly 
cyclical business. Moreover it 
faces two formidable competi- 
tors—BMW and Mercedes — 
each of which already make 
many times more cars than 
Jaguar. 

Mr John Egan, architect of 
the company's transformation 
and chairman since 1980, is 
confident that Jaguar is now 
strong enough to compete 
worldwide and to withstand 
sudden changes in exchange 
rates which in the past have 
played havoc with market fore- 
casts. Jaguar, he says, could 
still make a profit even if the 
pound climbed back to S2.30. 

Yet only two years ago Jaguar 
was losing money heavily and 
it has absorbed flOOm of the 
£2bn which the Government has 
given BL. Indeed Mr Egan's 
first job was to decide whether 
Jaguar should be salvaged at 
alL 

Jaguar's recovery is not 

first one on 

for ‘sale 9 

Key figures in the story: John Egan, chairman of Jaguar (left) 
and Sir Austin Bide, chairman of EL. 

The XJ40 is simpler and 
cheaper to produce than the 
XJ6 and its introduction will 
have the effect of lifting 
Jaguar's nominal capacity to 
45,000 a year. Yet by the time 
Jaguar reaches that output its 
two major competitors, BMW 
and Mercedes, will be producing 
500,000 cars a year each. 

looks puny compared with 
BMW's investment in fixed 
assets alone of over DM 1.25bn 
or £300m a year. 

It is a widely-held belief in 
the industry that after 20 years 
of post-war success Jaguar was 
only prepared to merge with 
British Motor Corporation in 
I960 because it was unable to 
earn enough to pay for its _ „vl BL executives claim that 

Tf" ]c ~nniv nart wav Jaguar's output can only fairly model replacement programme. 
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programme and is still in the top-of-rhe-range models pro- FI us (uuiut: auu suu IU u«c duced by lts mo German rivals. 

But even in this category 
Jaguar is well behind. Mercedes 
produces over 100,000 of its top- 
of-the-range "S" class cars a 

process of divorcing itself from 
BL's .other operations. In 
physical terms such a divorce 
ts not too painful. Jaguar has 

Jaguar's founder and life presi- 
dent who is now in his 83rd 
year, insists he had two other 
reasons in mind. 

been buying body panels from year while BMW is already pro- 
Austin Rover and castings from 
Leyland Vehicles, but these 
could be sourced elsewhere if 
necessary. 

Unipart, a BL subsidiary, 
already handles distribution of 
Jaguar spares on an anns-length 
basis, and only in a few parts 
of the world—notably Australia 

during 40,000 of its 6 and 7- 
series saloons. 

More important is the fact 

“ I hadn’t long left in day- 
to-day management and I 
wanted to leave the company 
in good hands,” he recalls. 

Sir William says he was also 
concerned about future sup- 

£? SEftS P«s*d MVlC 
and Mercedes produce enables 
them to attract first-class 
dealers. With 45,000 cars to 
spread between North America, 
Europe and the Far East, 

a BMC subsidiary which pro- 
vided Jaguar with all its body 
panels. 

“Jaguar is doing very well. 
prope and the par East. it has only Mercedes and BMW 

and North America—do Jaguar Jaguar would continue to face as competitors and if it can 
and Austin Rover operations severe problems in recruiting keep its feet on the ground 
have yet to be separated, 

As for the model programme. 
Jaguar launched its high- 
performance light - weight 
engine, the AJfi, last October. 

enough dealers to provide the 
expensive service back-up so 
essential in the luxury car 
market. 

There are also doubts about 
But the introduction of the Jaguar’s ability to finance its 
XJ40, the new Jaguar saloon, investment programme on its 
has been postponed, probably own. Mr Egan says Jaguar has 
until the early part of next year, had no government aid for more 
to give more time to get it than a year and he insists that 
absolutely right the company is earning enough 

This lighter car is designed to cover not only its spending 
to replace the XJ6, Jaguar's on research, development and 
best-seller which accounted for capital equipment (about £40m 
22.000 of the company’s world- in 1983) but also future invest- 
wide sales of 29,100 last year, meat needs, 
so it simply has to be successful There is no escaping the fact, 
if the company is to survive. however, that Jaguar’s budget 

I feel certain it can survive 
on Its own." says Sir William. 

BL is adamant that it Is not 
considering the sale of Jaguar 
because of ideological pressure 
from the Government Since 
1977, first Sir Michael Edwardes 
and now Sir Austin Bide have 
been working with the BL board 
towards the return of the whole 
of BL to the private sector. 

But—and this is where the 
second question posed above 
becomes relevant—it has also 
been clear for some time that 
there is no prospect of every 
BL company being healthy 
enough to make the group as 
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a whole a reasonable proposition 
for sale. For example, at the 
moment the Land Rover-Leyland 
commercial vehicle operations 
are facing severe difficulties, 
mainly because their major 
overseas customers have run out 
of funds. 

For the time being the Austin 
Rover cars division is in better 
shape than the board could 
possibly have hoped for only 
two or three years ago. but it 
too is in no position to be sold 
outright. 

So the BL board apparently 
takes the view that the only 
reasonable option is the sale of 
all or part of any business 
which can be divorced from the 
rest without too muen difficulty 
and, of course, which has some 
attraction for outside buyers. 

BL is actually counting on 
the money disposals will raise. 
The group indicated in both 
the 1981 and. 1932 corporate 
plans a need during 1983-84 for 
a further £150m beyond the 
£990m already promised by 
Government. 

However, the 1983 plan men- 
tioned the board’s intention 
“to seek private sector equity 
for certain of the company’s 
mainstream businesses within 
the next two years." As a 
result, it agreed to reduce the 
extra requirement for 1983-84 
to £100m. 

The careful choice of words 
—there was no mention of the 
outright sale of any business— 
and the relatively modest 
amount by which BL reduced 
its requirement, £50tn, provide 
important clues to the board’s 
thinking. A figure of this order 
would be consistent with the 

sale of part of Jaguar but not 
all of iL 

Although Sir Michael 
Edwardes prefers not to talk 
about BL these days, he 
does provide some clues: 
“I was firmly of the opinion 
that any hiring off of viable 
parts of BL (at too early a date) 
would prejudice the recovery 
of the whole because the com- 
pany was then in an early phase 
of recovery,” he says now. 

“Nevertheless, I have always 
felt that aelectire private sector 
minority investment in parts of 
BL would be helpfuL The prob- 
lem at that time was that it 
would have been difficult to at- 
tract private sector equity, par- 
ticularly as BL would have re- 
tained control.” 

Sir Michael is no longer privy 
to the BL board's thinking but 
it is unlikely that the directors 
have changed their ideas signi- 
ficantly since he left late in 
1982, particularly as there was 
strong continuity because Sir 
Austin Bide was Sir Michael’s 
deputy chairman. 

It may therefore be reason- 
able to assume that, when 
making their proposals to 
Government in the corporate 
plan for 1984-85 last mon£i, the 
BL directors suggested (a) that 
the group retains some share- 
holding in any company to be 
privatised and <h) that BL 
keeps the proceeds. 

Whatever happens to Jaguar, 
however, will make little differ- 
ence to Austin Rover, the 
problem child to which Sir 
Michael devoted so much time 
and energy during his years with 
BL. 

Two years ago it was still 
suffering huge losses, its market 
share on the Continent and at 
home was on the decline and it 
had withdrawn from North 
America. 

Helped by the rousing recep- 
tion given to the /letro and the 
record British car market in 
1983, which boosted its output, 
Austin Rover is on course to 
achieve its objective for 1984— 
to be approaching break-even at 
>he pre-tax profits level. 

Taking the most optimistic 
view of the products Austin 
Rover bas in the pipeline, of its 
chances for Improving market 
share in the. UK and on the 
Continent and for regaining a 
foothold in the U.S., it is just 
conceivable that the company 
might be in a poistion, in. say, 
five years' time, where private 
Investors could feel justified in 
putting money in. 

But that means the LM11, to 
be launched in Britain in April, 
probably as the Austin Montego, 
and the joint venture model 
with Honda—code-named XX. 
due next year—must both be 
highly successful So must be 
the radical changes to the 
Metro to be revealed before 
the end of 1984. 

If they are successful, Austin 
Rover could increase last year's 
18.5 per cent UK market share 
and maintain it between 20 and 
25 per cent; double Continental 
sales and. with some U.S. busi- 
ness, push up its output from 
last year's 450,500 to 750,000 a 
year, its current single-shift 
capacity. 

That would take about five 
years and Austin Rover now 
knows that for the next five 
years at least there will not be 
a Nissan plant of any substance 
in Britain adding to the severity 
of competition in the UX 
market. The BL board seems 
convinced that, with the help 
of further co-operative ventures 
along the XX lines to cut deve- 
lopment costs, 750,000 cars a 
year would be a viable output. 

There are omens which are 
not so good, however. The 
Maestro, introduced at this 
time last year, has so far failed 
to achieve the expected UK 
market share. It settled at an 
annual rate of 4.6 per cent. 

The fragility of Austin 
Rover’s recovery on the 
Continent was also demon- 
strated in 1983 when Fiat’s 
aggressive launch of its small 
car, the Uno, In Italy (the UK 
group’s best Continental 
market! pushed back BL's 
share from 3.1 to 1.9 per cent. 

If events go against Austin 
Bover there are but two real 
alternatives: either the 
Government can Inject more 
money to give the company yet 
another chance to recover, an 
unlikely solution if the Tories 
remain in power; or an over- 
seas buyer from within the 
motor industry — probably 
Japanese—could be found with 
the hope that the buyer could 
be persuaded to continue 
Austin Rover's research, de- 
velopment and engineering 
operations in Britain. 

That is a depressing prospect 
and even the “ dryest" of Mrs 
Thatcher's ministers do not 
exactly relish the prospect of 
handing over a company, into 
which £2bn of public money 
has been pumped, to an over- 
seas competitor. 

What they find equally dis- 
turbing, however, is the likely 
prospect that Austin Rover will 
hover between success and 
failure; never quite earning 
enough to cover its investment 
seeds, but never quite lasing 
enough money in any year to 
make its sale to an offshore 
buyer politically acceptable. 

Men & Matters 

Moore's chair 
Charles Moore, aged 27, 
settled speculation about the 
editorship of The Spectator 
yesterday by confirming to me 
that he has been appointed the 
next editor by the owner, oil 
tycoon Algy Cluff. 

But the handing on of the 
editorial chair is to be a 
leisurely and gentlemanly pro- 
cess as befits the stylish 'politi- 
cal and literary weekly. 

Alexander Chancellor, editor 
for the last nine years, will this 
week be discussing with Moore 
—his political columnist—a 
date for the change. “ I want 
Alexander to edit it for as iong 
as he wants." says Moore, show- 
ing a greater maganimUy than 
Is usual in London journalism. 

Moore, educated at Eton, and 
Trinity College, Cambridge, cut 
his teeth with my esteemed 
rival, ihe Daily Telegraph's 
Peterborough column. He and 
his wife Caroline, a Fellow of 
English Literature at Darwin 
College. Cambridge, live in 
London, 

He says it is too early to 

14 Don’t shoot ■ They're 
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imports in transit” 

discuss making changes to the 
loss-making weekly, which sells 
21,000 copies. But changes 
there will have to be. Three of 
his most distinguished con- 
tributors — Auberon Waugh, 
Richard Ingrams and Ferdinand 
Mount—have resigned because 
of duff’s decision to try a new 
editor. 

Looking on the bright side, 
Moore points out that The 
Spectator is doing rather better 
financially than the often- 
quoted £200.000 a year loss. 
Apparently January, a bleak 
month for magazines, attracted 
three times as much advertising 
as did January 1983. 

City limits 
If the chairmen of the 6,000 
companies in the City of London, 
employing some 300,000 workers 
and paying £346m in rates this 
year, were more militant and 
less polite they would have 
taken to the streets by now 
chanting " No taxation without 
representation.’’ 

The corporate companies pay 
91 per cent of the City's rates 
yet they have no vote Indeed, 
voting power is in the hands of 
a remarkably small number of 
people. There is the tiny band 
Of 4,800 domestic ratepayers 
who contribute just 0.5 per cent 
of the rates revenue. And 9,500 
businessmen who ere personally 
liable for rates on their 
premises and who contribute 
8.5 per cent. 

Now a new deal to enfran- 
chise the companies is in the 
offing. On Thursday the Court 
of Common Council will con- 
sider increasing the electoral 
role by 6,000 names by giving 
a single vote to every incor- 
porated body paying rates. 

There would be one vote for 
each—whether it be a clearing 
bank in a glass palace or a 
corner shop. 

The vote would not, however, 
be extended to overseas com- 
panies, state-owned organlsa- 

!**». or the City corporation 
itself. 

Guardians of the City's pro- 
prieties at the Guildhall tell me 
that the proposals are the most 
sweeping to be put forward 
since the present city structure 
of voting wards was invented. 
And that was in late Saxon 
times somewhat before the year 
1000. 

All in all. the City fathers 
need not feel they are acting 
with indecent haste by bringing 
forward the voting reform pro- 
posals. 

Batt plays on 
National Westminster Bank’s 
guru on foreign currencies. Bill 
Batt. does not intend to go out 
to grass when he retires at the 
end of March at 60. 

He is hoping to conclude 
negotiations tins week for a job 
with a newly-formed foreign 
bank in London. “ It will be both 
exciting and challenging," he 
says. He has had to turn down 
other offers rather than be in- 
volved in any form of competi- 
tion against his old firm. 

Bart transferred to the 
foreign exchange market in 
1952 soon after it was revived 
by the Bank of England. He 
had started at the bottom at 
the Westminster Bank's Stock- 
well branch in 1947. 

He is now treasurer and 
assistant general manager of 
the international division of 
NatWest as well as chairman 
of the foreign exchange com- 
mittee of the British Bankers 
Associate 

Batt does not hide his strong 
views on the foreign exchange 
International market He even 
has a painting in his office of 
Christ chasing the money- 
changers from the Temple. 

London is by far the most 
“ important, efficient and 
ethical " centre in the foreign 
exchange world, he tells. 

He is appalled, he says, at 
some of the things that happen 
in today's international market: 
“ Rapid expansion has lowered 
standards—not least, courtesy.” 

He ends his appraisal of the 
trade today in vintage Batt 

fashion: “ Rates of exchange 
should be based on real factors 
like a country's exporting per- 
formance. But there are such 
windfalls to be made in a vola- 
tile and inflated foreign 
exchange market that it has 
become a casino for any number 
of players. In my opinion the 
market exists to oil the wheels 
of international trade primarily 
—and should not be abused.” 

Doubling up 
The appointment of Tony 
Sumner, aged 52. as managing 
director of Kleinwort Benson's 
development capital subsidiary 
is another sign that merchant 
banks are taking small busi- 
nesses more seriously. 

Unlike so many budding ven- 
ture capitalists who have a 
background in investment man- 
agement, Sumner's wide indus- 
trial experience should equip 
him well for the "hands on” 
approach to small business 
support which is in vogue at 
the moment 

Sumner ran a company mak- 
ing men's clothing before join- 
ing PA Management Consult- 
ants at the end of the 
1960s. In the 1970s he worked 
for Sime Darby as managing 
director of the Malaysian 
division. 

In 1980 Kleinwort asked 
Sumner to take charge at Data 
Recall, a small manufacturer of 
high performance word proces- 
sors. in which the merchant 
bank had a stake. 

As a complete change from 
being at the sharp end of manu- 
facturing Sumner now aims to 
find enough good quality entre- 
preneurs to double Kleinwort's 
portfolio of 40 small business 
investments, valued at £20m 
within the next five years. 

At home 
All gnomes are invited to the 
world's first Ideal Gnome exhibi- 
tion at Longleat, stately home of 
Lord and Lady Bath, in May. 

Observer 
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FOREIGN AFFAIRS: THE EEC 

The suspense is killing 
TO THE DETACHED observer 
of international affairs, there 
has rarely teem such a fasema- 
ting, -such a baffling. specials 
as we are new witnessing. It is 
the spectacle of Europe, cot 
lectivedy, trying to make up its 
mind about its future. Only one 
thing mars The fascination of 
the spectacle: the sneaking 
suspicion that Europe is about 
to make a bash of ifatogs. 

This may seem a hyperbolic 
description. of the looming 
crisis facing the European 
Community, since there have 
been many crises in the past, 
full of sound, and fury, which 
afterwards turned out to signify 
not very much. A marginal con- 
cession here, a minimal victory 
there, but nothing to justify the 
ballyhoo, the all-night sittings, 
the heart attacks, the melo- 
dramatic Press conferences. 

Moreover, the agenda seems 
tiresomely familiar: Britain's 
budget contributions, the daary 
surplus and so on. Surely, 
grown men. . .. 

One thing tells us that this 
time, some of the member 
states, in different ways, may 
realise tilings are different: 
there is no ballyhoo, no all- 
night sittings, no heart-attacks, 
no melodramatic Press con- 
ferences. A terrible hush has 
descended on those tiny 
comers of Europe’s chancel- 
leries which are supposed to 
be responsible for grand 
strategy. In some of them 
there is. there must be, a 
realisation of how much is at 
utalcp, 

Several things are at stake. 
'Will the Community survive as 
a functioning entity? If so, will 
it. merely continue to survive 
as an economic boxing ring, 
the scene of endlessly-repeated 
gladiatorial bouts? Or will it 
succeed in placing these 
internal rivalries in the proper 
context, first of the economic 
competition between Europe 
and the rest of the world, 
second of Europe’s security in 
a world straddled by two com- 
petitive super-powers? 

To suck a catalogue, sophisti- 
cates will assume a condescend- 
ing smile. Of course the 
Community will survive, they 
will say: There Is No Altern- 
ative. Not for the first time, the 
sophisticates are wrong. They 
know, and we know, that the 
Community is at an Impasse, a 
moment of decision. 

It is at an impasse because 
free trade within the Common 

Market is far from perfect 
except for agriculture, and the 
agriculture policy is so ruin- 
ously expensive that it can no 
longer be afforded. It is at an 
impasse because the Com- 
munity's derisory efforts in the 
fields of industry, services, 
finance and trade are branded 
with the petty nationalisms 
which are mocked by the eco- 
nomic efficiencies of other 
countries, like Japan and the 
U.S. 

And it is at an institutional 
impasse: the Commission is 
finished as . the policymaking 
motor of the Community, and 
not just because of the glaring 
inadequacies of Gaston Thorn 
and his colleagues. And unless 
there is a radical transform- 
ation, the admission of Spain 
and Portugal, enlarging the 
Community from 10 .to 12, will 
bring decision-making in the 
Council of Ministers to a dead 
halt 

Above all, it is at an impasse 
because the member states have 
been reluctant In the past to 
recognise that the Community 
Is the only possible organism 
for the expression of Europe’s 
independence from the super- 
powers. The old pretext for this 
reluctance was that de Gaulle 
was anti-American while 
Adenauer was pro-American: 
the new pretext is that the 
Community is ham-strung by 
the pseudo-neutralism of the 
Irish and the fellow-travelling 
postures of the Greeks, not to 
mention the parasitic anti- 
federalism of the Danes. We 
are told the Community is like 
a convoy, which can only travel 
at the speed of the slowest ship. 

None of these excuses will 
wash any longer. We all know 
that the time for the Com- 
munity to get its act together, 
economically and politically, is 
long overdue. It may almost be 
too late. 

Economically, there are so 
many indicators of Europe’s 
relative decline that they 
scarcely need retailing. Politic- 
aly. Europe can no longer take 
refdge in a grumbling and dis- 
turbed apathy between the 
aggressive imperialism of 
Moscow and the impatient uni- 
lateralism of Reagan’s Washing- 
ton. 

For too long, the European 
nations have been content to be 
the welfare-state dependencies 
of America, while luxuriating 
in every opportunity to cavil at 

By Ian Davidson 

President Mitterrand: talking optimistically 
Springe 

the crudity of American leader- 
ship. We all know that the time 
has come for some strategic 
choices about the nature of the 
Community, and about its 
future place In the world. 

But wait a minute. Are we 
really witnessing the spectacle 
of Europe making up its mind 
about its future? From what we 
have seen of the play so far, it 
seems to be about Europe not 
making up its mind: not so much 
like Hamlet, as Waiting For 
Godot. 

To reach a confident conclu- 
sion on this point is difficult, 
because the French presidency 
(which also holds the presidency 
of the European Council of 
Ministers) has gathered all the 
reins of the negotiations into Its 
own hands. While maintaining a 
degree of secrecy which, for a 
Common Market negotiation, is 
absolutely unprecedented. 

What is not yet clear is 
whether the secrecy is a cover 
for profound strategic planning, 
or merely a pretext for pro- 
loosed dithering. 

Circumstantial evidence of 

dither is rather strong. The 
traditional Community response 
to this kind of crisis is to 
accelerate the intensity of the 
negotiations, by scheduling 
more meetings of officials and 
ministers. Instead, the French 
have deliberately limited the 
timetable to a peacetime tempo: 
one meeting of the Council of 
Ministers in January (which 
achieved nothing), another this 
month, and a third in March, 
just a week before the European 
summit. 

Some other governments, 
including the British, have 
expressed concern at this 
lethargic pace. The agenda 
facing the Community is so 
large and so technical, they say, 
that more multilateral prepara- 
tion Is needed to set things up 
for the summit. This is doubly 
imperative because all items on 
the agenda are interlocking, so 
that no deal is possible on any 
unless there is a deal on alL 

The French maintain that 
the commodity required is not 
more preparation—the prob- 
lems have been studied to 

death—but more of that 
famous old Common Market 
standby. Political Will, which 
in plain English means making 
up one’s mind. But there is 
circumstantial evidence that it 
is the French who have had 
difficulty in doing just that 

Three weeks ago, Claude 
Cheysson, the French Foreign 
Minister, went to Strasbourg 
to inaugurate the new session 
of the European Parliament, 
and Europe was alerted to 
expect a major speech which 
would lay out the French 
government’s ideas for resolv- 
ing the Community crisis. In 
the event, the parliamentarians 
were treated to a vacuous 
survey of world events which 
scarcely mentioned the Com- 
munity at all, and certainly did 
not lay out any new ideas. 

i rang a French official for an 
explanation. “I know, I know," 
he said, “but there will be an- 
other speech in a very few days, 
probably by President Mitten 
rand himself, and this one will 
set out the government’s Ideas.*’ 
The days passed: no speech. 

Then we were alerted to 
Mitterrand’s visit to Germany 
last Thursday and Friday; that 
would be tbe occasion for the 
speech. He visited Germany, he 
went home; still no speech. Now 
we are told that the long- 
awaited speech will be delivered 
today or tomorrow, during the 
French President's visit to 
Holland, We shall have to wait 
and see. 

As a substitute for multi- 
lateralism, the French have 
gone for an intense programme 
of high-level and very private 
bilateral contacts, either by the 
President himself or by his 
newly appointed minister for 
European affairs, Roland Dumas. 
At the beginning of last week 
Mrs Thatcher fiew for lunch to 
Marly-le-Roi; at the end, Mitter- 
rand visited Germany. This 
week Mitterrand visits Holland, 
Dumas comes to London, and 
Chancellor Kohl makes a return 
visit to Paris. 

How much these meetings 
have produced in terms of nego- 
tiating progress remains 
obscure; last week, after Mrs 
Thatcher’s lunch, a senior 
British figure was under the im- 
pression that the French had 
still not sorted out their ideas 
on what should be done to con- 
trol the costs of tbe common 
agricultural policy. 

In terms of atmosphere, how- 
ever, British officials are con- 

vinced that Mrs Thatcher’s 
lunchtime conversation was very 
satisfactory indeed. By the 
weekend, Mitterrand and Kohl 
were both talking optimistically, 
if cautiously, about progress on 
the Community's problems. And 
it does now appear that the 
French government has con- 
cluded that the key to unlock 
tbe negotiations is tighter con- 
trol on Community spending in 
future, especially spending on 
agriculture which currently 
takes two thirds of the Com- 
munity budget 

Moreover, they are quietly 
abandoning the proposition, 
which caused such shock when 
put forward by President Mitter- 
rand at the Athens summit, that 
the M solution " to Britain’s com- 
plaint about the budget should 
be limited to one or two years. 
Whether they have yet come to 
terms with Mrs Thatcher’s de- 
mand, and the possibility that 
the solution must last as long 
as the problem, may be 
another question. 

If tbe French government has 
been dithering, we should not be 
too surprised, it is under attack, 
not merely by the opposition, 
but also by Its Communist coali- 
tion partners, by the trade 
unions and by the farmers. 

If it bows to Mrs Thatcher’s 
conditions for an increase In the 
Community’s budgetary re- 
sources—a lasting solution to 
tbe British complaint and a tight 
grip on farm spending—it will 
alienate farmers in northern 
France. If it opens the door to 
Spanish membership (as it now 
appears almost ready to do), it 
will alienate fanners in the 
south—who also happen to vote 
socialist The dilemmas are 
painfuL 

Yet the central bafflement 
remains. Is Mitterrand’s 
bilateral approach just a 
delaying tactic, to give Paris 
time for thought? Do recent 
up-beat noises really indicate 
progress, or are the generali- 
ties inherent in conversations 
between heads of government 
a perfect recipe guaranteeing 
maximum difficulty in translat- 
ing vague understandings into 
written agreements? 

Or is it conceivable that the 
spectacle we are witnessing is 
that of Europe, for the first 
time, making up its mind about 
its future? Will Waiting for 
Godot prove merely a prelude 
to Hamlet? The suspense is 
killing. 

Lombard 

Report improves 
on U.S. policy 

By Samuel Brittan 

THE ANNUAL reports of the 
UB. Council of Economic 
Advisers, especially but not only 
since Prof Martin Feldstein 
became CEA chairman, are an 
object lesson, much needed in 
Europe, on what good economic 
presentation can achieve. 

Prof Feldstein and his col- 
leagues have taken a series of 
Reaganite policies, attitudes, 
hunches and prejudices and put 
them together into a strategy 
which otherwise would not 
exist. The exercise is not a 
cynical one. By suggesting what 
President Reagan's strategy 
would be if he had one, the 
CEA is able to exercise some 
influence, to test individual 
policies and suggestions, above 
all to impose some coherence 
on the deadpan data which 
tend to appear in other coun- 
tries’ official economic reports. 

Tbe Reagan strategy, as for- 
mulated by Feldstein, has four 
main planks: gradual reduction 
of monetary growth to a rate 
consistent with price stability, 
reduced government civilian 
spending, tax restructuring and 
deregulation. 

Tbe deregulation programme 
is basically bipartisan, having 
begun under President Carter. 
The present emphasis is on 
financial deregulation, which 
has made the money supply 
data difficult to interpret This 
reinforces the CEA’s stress on 
monetary control as a means 
of controlling nominal GDP, 
which is itself the means for 
reducing inflation in the longer 
term. 

If institutional changes bring 
about significant and persistent 
shifts in velocity then the 
monetary targets can be 
adjusted without loss of face. 
This is a much better explana- 
tion of Fed chopping and 
changing than the Fed itself 
has ever given. (The Fried- 
manite charge that monetary 
growth has been too slow 
since last July is effectively 
countered by a chart showing 
that Ml growth has been within 
its target range since the 
second quarter of 1983, which 
is surely the shortest period 
reasonable for monitoring 
purposes.) 

The CEA also establishes a 
reasonable case that recent tax 
changes have shifted tbe U.S. 
towards an expenditure tax 
system which to some extent 
exempts savings and bears less 

heavily on marginal earnings. 
But tbe actual and prospective 
reduction in the total tax and 
social security burden since 
Carter is very slight; and even 
that looks distinctly premature 
in view of the deficit outlook. 

The CEA report does not soft- 
pedal. but underlines the con- 
sequences of present spending 
and tax policies for tbe Budget 
deficit The outlook is for 
S200bn annual deficits through- 
out tbe remainder of lhe 19S0s. 
equivalent to 5 per cent of GNP 
and two thirds of net national 
savings. Moreover, only a small 
and diminishing part of tbe 
deficit is cyclical; and Feldstein 
sets an example to other 
national economic advisers in 
carefully defining cyclical as 
“that part of the deficit which 
occurs because unemployment 
exceeds the minimum level of 
unemployment that can be sus- 
tained without raising the rate 
of inflation." This rate is 
generally known as the NA1RU; 
and the CEA puts it at 6} per 
cent—higher than many would 
like but still below the current 
rate of 8 per cent. 

Even the $200bn deficit figure 
depends on an average annual 
growth rate of 4.3 per cent 
being achieved over 19S3-S9 and 
on U.S. interest rates dropping 
by 4 percentage points. 

The one place where Feld- 
stein soft-pedals slightly is in 
exactly how a persistent large 
structural deficit could reduce 
growth. His official emphasis i*-. 
on the long-term consequences 
for investment and on the short- 
term possibilities of a lop-sided 
recovery putting strain on pro- 
ductive capacity before 6$ per 
cent unemployment is reached. 

The most likely mechanism 
(also hinted at) is more direct. 
Once the foreign exchange rate 
and financial markets take 
fright at the heavy financing 
burden, the dollar could plunge 
and interest rates rocket—and 
contrary to received wisdom 
the two developments could 
coincide. Faced with the infla- 
tionary alarms which they 
would bring, there could easily 
be a slamming down of both 
the fiscal and monetary brakes, 
instead of the medium-term 
fiscal curbs which Feldstein 
would prefer. The process is 
known very well in Europe as 
“ stop-go ’* or “ go-stop." It may 
be too late to prevent it in the 
U.S. 

Letters to the Editor 

Why BA privatisation should not be rushed 
From Mr B. O’Regan 

Sir,—Mr Nicholas Ridley, the 
Secretary of State for Transport, 
announced in December that he 
was asking the chairman of the 
Civil Aviation Authority for 
advice on the implications for 
competition and for the sound 
development of the British 
airline Industry raised-.by the 
prospective privatisation of 
British Airways. 

The possible changes in the 
structure of the-British airline 
Industry that may emerge from 
the Secretary of State's plans 
are of enormous importance to 
users, suppliers, .operators and 
staff of the airlines. 

A privatisation scheme that 
is rushed through Parliament 
could be a mistake. It is the 
last chance for perhaps 20 
years or more for an important 
Industry to be subject to a 
major structural change. It is 
also clear that the transfer from 
public to private ownership of 
an airline which enjoys a 
monopolistic trading status 

cannot be desirable without 
some reduction of MB share of 
the market. • 

The Secretary of State 
appears reluctant, as yet, to 
commit tbe Government on 
airport policy. It is difficult to 
see how either the British 
Airports Authority or British 
Airways can be properly valued 
if airport development is 
uncertain. The BAA is a 
property and trading company. 

In the past it has granted 
notoriously one-sided property 
rights to airline operators. The 
complaints by the chairman of 
BEA on the security of tenure 
at Terminal One were well 
recorded, at the time, when 
BEA financed the building on 
the strength of a year-by-year 
lease. The choice of Heathrow- 
Gatwick would be immensely 
widened if the M25 motorway 
link were given urgent priority. 

Tbe public issue of shares is 
a sensitive and often secretive 
process. But in the case of 
British Airways there is more 

to be gained by an open process 
with a published time-table. The 
dates for privatisation can 
remain at the Secretary of 
State's option, but the processes 
and procedures are matters of 
public importance- A time-table 
should be published. 

If the Secretary of State is 
prepared to accept advice 1 
would put the following matters 
very high in the list of 
priorities: 

(a) A beHef In tbe merits of 
competition. 

(b) A belief that the 
dominant position of British 
Airways be substantially modi- 
fied. 

(c) Airport policy to be 
settled now. 

(d) M25 motorway be com- 
pleted urgently to link Gatwick- 
Heathrow. 

(e) A timetable with option 
dates be published for the plans 
to privatise British Airways. 
Martin O’Regan. 
Seven Sussex Square. 
Brighton. 

Lunacy to welcome 
Nissan 
From Mr J. Henrich. 

Sir,—We are in danger of 
being overawed by the atten- 
tions of the Japanese; it is sheer 
lunacy to welcome Nissan's new 
assembly plant to the UK so 
readily. 

At best, we could lose as many 
jobs as we gain and the trade 
balance will improve by import- 
ing kits instead of complete 
cars. At worst, we shall lose 
jobs, increase imports, put at 
least one UK manufacturer out 
of business and jeopardise the 
future of those remaining. 

The automotive industry 
already has sufficient capacity 
in tbe UK and worldwide. Only 
the Japanese apparently need 
more and we should ensure 
that their aims are not achieved 

Royal Air Force on Nimrod air- benefits to the UK industry 
craft. could reach $3,000m by 1990— 

2—An offset agreement all of it paying for high tech- 
signed when Britain first bought nology jobs in the British de- 
Harpoon in 1975 has resulted fence industry. 

Misconceptions on 
acid rain 
From Mr C. Pose. 

Sir,—Your report (January 
28) of Mr Ian MacGregor’s com- 
ments about acid rain reveals 
two extraordinary misconcep- 
tions at the National Coal 
Board. 

First, Mr MacGregor claims 
that if all industrial activity 
“ceased tomorrow" there would 
still be acid rain "and there 
always will be" because of 
natural sulphur emissions from 
volcanoes. There are two points 
here. One is that volcanic sul- 
phur is only a significant con- 
tributor to add rain in the 
southern and not the northern 
hemisphere. The other is that 
while we can do nothing about 
the undesirable emissions of 
volcanoes (rather like natural 
background radiation) we can 
curb man-made pollution. In 
fact the Government’s recent 
Warren Spring Laboratory re- 
port—Acid Rain Deposition in 
the UK—points out that at least 
91 per cent of acid deposition 
in thig country is man-made. 

Secondly, Mr MacGregor im- 
plies that because the prevailing 
wind in Galloway (where many 
lakes are acidified) is from the 
south-west and not the indus- 
trialised south-east industrial 

in contracts worth $558m being 
placed with UK companies. 
These contracts are all in 
high technology defence-related 
areas and, of course, result in 
jobs in this country. 

3—McDonnell Douglas has 
offered 100 per cent offset to 
Britain if Harpoon is selected 
for Royal Navy frigates. No one 
has doubted oar ability to pro- 
vide this. It is impossible to turn 
off the offset tap once a target 
has been reached and total 

The argument cannot, there- pollution cannot be to blame. 
fore, be about British jobs or 
technology as the 75 British 
companies and the thousands of 
British workers currently active 
on the Harpoon programme are 
aware. 
Robert J. Madden. 
Senior Corporate Representative 
—Europe, 
McDonnell Douglas, 
Scotia House, 
66, Coldsirorth Road, 
Woking, Surrey. 

Once again, the Warren Spring 
study shows that this is not so. 

Given that the National Coal 
Board is a public body it would 
seem sensible that Mr Mac- 
Gregor and his advisors pay 
closer attention to Department 
of the Environment reports on 
acid rain in future. 
Chris Rose, 
Countryside Campaigner, 
Friends of the Earth, 
377, City Road, E.C.I. 

Access charges for AT & T telephone 
From the senior vice-president. 
National Economic Research 
Associates 

afr rTK» YMnanrial Times 

crease In access prices would be 
associated with about a 3.6 per- 
centage point decline in sub- 
scription and a S20 increase with 

is well above the level neces- 
sary to cover cost 

I should also note that my 
recent study suggests numerous 

know*- 
J. Heark*. . 
$S Norton Rood, Litton. 

Competition to 

supply missiles 
From Mr Robert S. Madden. 

chairman __ 
Union Committee, to the effect 
that a survey of American Tele- 
phone and Telegraph in 
America has shown that 20 per 
cent of all users could be forced 
to relinquish their telephones. 
I am the author of the only 
Studies which American Tele- 
phone and. Telegraph has done 
on access demand and I believe 

which Miss McKinley referred, ciency gains associated with 
Her quote may have reference cost based pricing. Increasing 

to an earlier study which I did tbe availability of local mea- 
for American Telephone and sured service would increase 
Telegraph in 1978 based upon penetration. Most consumers in 
1970 census data. That study the U.S. currently subscribe 
suggested elasticities nearly 80 
per cent higher than the more 
recent work, but even the higher 
values would not produce 

Miss McKinley's description of decreases in subscription as s . - i — those cited by Miss 
Sir ^—Bridget Bloom’s assess- the results of those studies is large as 

ttWZSr’SSZ ,DSU. access chars* for ESHi & S£frK 

S&hlp^Sc.Vtemfor£ SSSlSSSbSJilOw j££^rS££"JEL anti-sWp d.etjnee system lorine average momh u Oiese graph. I did develop several 

^missed charges were set to cover hypothetical examples including 
S^Lthey would be expected one in which 20 per cent left three important pomis. » S1Q-S2Q per house- the network, but this used a now 

JTSPSSVSI"SEStfd.£ boll V ST The most outdated study (which was 
wJJT ihe^JSNavy recent analysis (which is based based on 1970 data) and 

on 1980 data) which we have required increasing access 

3SiJlSK?EiSte:S*£ tmt a wo in- charges to 340 per montii, which 

under a flat-rate access option 
(a single charge for monthly 
service regardless of local usage 
levels). 

And. the dramatic increases 
in access charges described 
above, assume continuation of 
fiat rate service. But if local 
measured service options were 
offered as well (wherein the 
consumer pays separately for 
access and for local calling), 
minimum access charges wculd 
not need to rise by as much as 
those described above. 
Lewis J. Perl. 
Senior Vice-President 
4 Southampton Piece, W'Cl. 
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GENERAL MANAGER 
SALEM AHMED BIN MAHFOUZ, 

AUDITORS' REPORT 
We have examined the above Balance Sheet and the annexed Profit and Loss Aecount with the books and documents 
relating thereto of the Head Office and Branches of the National Commercial Bank (Partnership Company) vblted by 
us. and with returns submitted by the Managers of the other Branches, and certify to be In accordance therewith* 
We have obtained the information and explanations which we considered necessary for the purpose of our audit, 
in our opinion, the Balance Sheet and Profit and Loss Account represent fairly the financial position of The National 
Commercial Bank at 29th Zul-HIUah. 1403 H.(6th October, 1983) and the profit of tha year ended on that date in 

irdanee with generally accepted accounting principles and as shown by the books. 

JEDDAH: 12th January. 1984 
9th Rabi Thanl 1404H 

I5SA EL AYOUTY & CO.. (36) 
ACCOUNTANTS & AUDITORS 

ISMAIL A. EL HABBAK (15) 
ACCOUNTANT & AUDITOR 

PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 29TH ZUL-HkUAH, 1403 H. (6TH OCTOBER, 1983} 
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Hospital 
stock in 
good health 
THE BLOODLETTING on Wall 
Street over the past fortnight has 
heightened the attractions of stocks 
which, by lagging behind in last 
3-ear's bull market, are now proving 
better able to stand up to the cur- 
rent bear phase. 

Capital goods issues continued to 
outperform the market, which did 
not mean a great deal, in a week 
which saw the Dow Jones Trans- 
portation Average fall by 10 per 
cent. Among the specialist sector, 
hopsital management and health 
care issues resisted the general 
weakness of the market. 

Of the four main companies in 
hospital management. Hospital 
Corporation of America and Ameri- 
can Medical International (AMI) 
sustained only trilling losses last 
week, a favourable comparison with 
the 3.5 per cent wiped off the IBM 
market capitalisation. Humana and 
National Medical Enterprises, the 
other two major hospital compa- 
nies, lost ground without seeing any 
of the almost panic dumping of 
stock only too noticeable in the in- 
dustrial stock market sectors. 

The hospital management groups 
badly underperformed the rest of 
the market in 1983. By the year end, 
the group showed a fall of IIL5 per 
cent in stock prices compared with 
the rise of 17.1 per cent on the Stan- 
dard and Poor's 500 slock index. 

Hie problems overhanging the 
sector were broadly twofold. Last 
year saw the introduction of the 
Prospective Payment System into 
the U.S. Medicare programmes. 

AMI 

Humana 
Nat. Mad. 

Price 
% off 
peak p/e 

W* 34 12 
40% 29 15 
24V. 27 14 

21* 34 13 

which represent about 40 per cent 
of hospital revenues. Prospective 
payment replaces the former cast 
plus payment system with a set 
rate of charges far 468 identified 
treatments. 

The change brought uncertainty 
over future profits of the investor 
owned groups which was part of 
more general doubts over the politi- 
cal framework for Medicare. But 
the danger melted away when Pres- 
ident Reagan's budget message 
contained no unpleasant shocks for 
the management companies. 

The other factor undermining 
hospital management stocks last 
year was a decline in occupancy or 
hospital beds which began to turn 
higher again only in the last month 
of 1983. 

Taken together, these doubts 
over future profits severely de- 
pressed earnings multiples in the 
hospital management companies. 
By the end of the year, the group 
was selling on average earnings 
multiple only 1.25 times that of the 
11.5 p'e on the Standard and Poor's 
5tM slock index. In mid-1981, just 
before the recession struck, the sec- 
tor was selling at nearly times 
the Standard and Poor's p/e. 

The sector hus already started to 
respond to the reduction of worries 
about Medicare cuts, and to the per- 
ception that prospective payment, 
under which companies receive the 
agreed charge for treatment from 
the Federal Government without 
reference to costs, will actually ben- 
efit the efficient management 
groups. 

A. G. Becker Panbas. in a study 
of prospects for 1984, predicts that 
uamings at the major companies 
will grow by around 211 per cent this 
year and that stock prices will rise 
tow ards mid-year as investors per- 
ceive the improved climate in which 
the companies are operating. 

The group's average p/e multiple 
of !6 is already improving its rela- 
tive level against the p.'e multiple 
S & P 500, which is predicted at 
about 10 for this year. 

Becker believes both Humana 
and National Medical Enterprises 
will match the 20 per cent growth 
target it sets for the whole group. 

Humana is still tied to the acute 
care hospital management, and 
lacks the diversification into pyschi- 
atric, home care and general outpa- 
tient operations which ore proving 
profitable for the industry. 

National Medical, by contrast, 
has been outstandingly successful 
in such diversifications, so much so 
that only about a half of earnings 
now come from care management. 

Merely by holding their stock 
prices relatively steady over the 
past month, the hospital manage- 
ment groups have served investors 
welL If the Wall Street ride contin- 
ues to be os bumpy as it was last 
week, then the hospital stocks 
might prove a safe haven. 

NEW OFFER COULD SIGNAL OFFSHORE INDUSTRY BATTLE 

Bechtel may bid for UK shipyard 
BY MARK MEREDITH, SCOTTISH CORRESPONDENT, IN EDINBURGH 

BECHTEL, the big U.S. internation- 
al engineering and construction 
group, has emerged as a possible ri- 
val to Trafalgar House for the take- 
over of British Shipbuilders' Scott 
Lithgow yard on the Lower Gyde. 

Bechtel is part of a consortium in- 
volving a number of Scottish finan- 
cial institutions which held talks 
last week with British Shipbuilders. 

Bechtel's interest could also sig- 
nal a battle of heavyweights for po- 
sition of strength in the offshore 
construction industry. 

Trafalgar House runs Cleveland 
Offshore on Teesside in the north- 
east of England and is anxious to 
expand its capabilities, while Bech- 
tel with a number of offshore con- 
struction management contracts 
wants to acquire a UK building 
base. 

On Friday Mr Nigel Broackes, 
chairman of Trafalgar House, 

which has buildings, property and 
shipping interests, visited Scott 
Lithgow and forecast that by the 
end of the month he would have a 
deal worked out involving the take- 
over of the yard and a contract with 
Britoil for the completion of an 
C88m (S125.8m) contract for a semi- 
submersible drilling rig. 

He also told reporters he consid- 
ered Trafalgar House was the only 
option for Scott Lithgow. “My belief 
is that there will be no alternative 
offers," Mr Broackes said. 

Yesterday Mr Derrick Hedley, 
vice-president of Bechtel Great 
Britain and manager for develop- 
ment in Europe, admitted his com- 
pany's interest had arrived late in 
the day. “But we believe we can do 
something about it" 

There's no doubt the Scott Lith- 
gow workforce has the technical 
competence to build these rigs. 

What they do need is the right kind 
of management," Mr Hedley said. 

A team from Bechtel will visit 
Scott Lithgow today and talks are 
expected with Britoil within ten 
days. 

Britoil cancelled the contract 
with British Shipbuilders in Decem- 
ber when the semi-submersible 
drilling platform was two years be- 
hind schedule. The decision was ex- 
pected to lead to the closure of the 
yard and the loss by the summer of 
all 4,000 jobs. Eight hundred redun- 
dancies have already been an- 
nounced. 

The might of the international 
groups taking an interest in Scott 
Lithgow bas surprised those who 
feared that the yard would close 
and its accumulated experience in 
semi-submersible construction 
would be lost. 

Last year's budget stimulus to 
North Sea oil development im- 
proved the prospects for the four 
existing large offshore construction 
yards in Scotland which produce 
jackets - the legs of oil and gas plat- 
forms. Semi-submersibles are also 
expected to be more in demand as 
oil companies embark on deep wa- 
ter exploration and drilling to the 
west of Britain. 

Trafalgar House is planning to 
buy out British Steel's 91 per cent 
interest in the RGC offshore con- 
struction yard at Methil in Fife, 
Scotland, although the minority 
shareholders in the yard have ob- 
jected to the plans. 

The company wants the fife yard 
to give it greater scope for offshore 
platform construction and the Scott 
Lithgow purchase would add fur- 
ther to this. 

Lloyd’s may face $100m claim 
after U.S. satellite failure 
BY ELAINE WILLIAMS IN LONDON 

LLOYD'S of London faces the pros- 
pect of paying out more than SlOOm 
for the foiled Westar 6 satellite, 
launched during the latest flight of 
the space shuttle Challenger. 

This would be the largest claim 
yet for a satellite. More than half 
the sum insured has been under- 
written in the UK market through 
Sedgwick, the remainder by Alex- 
ander and Alexander in the U.S. 

The satellite, weighing three 
tonnes and about the size of a small 
car, was intended to join Western 
Union’s network of four satellites in 
providing telephone, television and 
data links for mainland US, Ha- 
waii, Puerto Rico and the Virgin Is- 
lands. The satellite could cany 
2,400 telephone calls simultaneous- 

ly- 
The loss may be particularly gall- 

ing to Western Union, which in- 
curred heavy penalty charges when 
it was persuaded to cancel its origi- 

nal contract to launch the satellite 
using the European Ariane rocket 

On board Challenger is another 
satellite waiting for launch in the 
same way as Westar 6. It is called 
Palapa, and is intended to provide 
television and telephone signals 
from a hovering position above In- 
donesia. The loss of Westar delayed 
its deployment on Saturday. 

The Indonesians have decided to 
go ahead today with the launch of 
Palapa, the second Indonesian sat- 
ellite in this series. 

Ground control engineers at the 
National Aeronautics and Space 
Administration (Nasa) launch cen- 
tre in Houston, Texas, lost contact 
with the satellite on Friday evening 
after it was launched into high or- 
bit, shortly after being positioned in 
space from the shuttle Challenger. 

Attempts to locate the satellite 
met with no success, and Nasa be- 
lieves it may already have started 

to break up as it has identified de- 
bris which may be part of Westar 6. 

Challenger's crew had a further 
disappointment when another of 
their experiments went wrong. A 2- 
rnetre diameter balloon released in- 
to space for use as a buoy during 
practice for the retrieval of satel- 
lites exploded. 
• The cause of Wester's failure will 
probably never be known, writes 
David FishJock, Science Editor, in 
London. 

It should have been boosted from 
the shuttle's earth orbit into a geo- 
stationary orbit 2230 miles above 
the equator. 

One theory being advanced for its 
failure to do so is that its position- 
ing rockets were faulty. These rock- 
ets, or payload assist modules 
(Pams) are designed to put the sat- 
ellite in the correct orbit They are 
mode by McDonnell Douglas and 
have previously worked perfectly. 

Scandinavian Bank profits fall 
after loss provisions at offshoot 
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 

SCANDINAVIAN BANK, the Lon- 
don-based consortium bank which 
is 46 per cent owned by Sweden’s 
Skandinaviska Enskilda Banken. 
suffered a £3m (S42m) decline in 
group pre-tax profits last year after 
making "substantial" provisions 
against loan Losses at its Swiss sub- 
sidiary. 

Mr Garrett Bouton, chief execu- 
tive, said the provisions relate to 
potential losses on loans to several 
Swiss-based general and commodi- 
ty traders. The bank's Swiss subsid- 
iary, Bonque Scandinave en Suisse, 
is now withdrawing from this type 
of business. 

Market estimates put the total 
potential losses of this business at 
about SwFr 40m (S17.2m). Mr Bou- 
ton declined to quantify the extent 
of the provisions, but their impact 
on the bank's group balance sheet 
is shown by the fact that its pre-tax 
profits before provisions rose by 27 
per cent last year. After provisions 
pre-tax profits fell to C10.2ra from 
£13.2m. 

Scandinavian Bank, which Mr 
Bouton said ranks among the top 15 
British incorporated banks, 
acquired a 66 per cent stake in 

Banque Scandinave en Suisse in 
1981 

The Swiss bank had in 1981 ad- 
mitted to losses of S28m in the cur- 
rency futures markeL 

In late 1982 it acquired a new 
chief executive. Mr Close de Dardel 
who was formerly a senior official 
of Skandinaviska Enskilda. 

“Until the latter part of last year 
Banque Scandinave en Suisse was 
very much a portfolio investment 
At this point our shareholders have 
decided that they want us much 
more actively involved," Mr Bouton 
said. 

As a result, Scandinavian Bank 
has sent a senior London-based ex- 
ecutive, Mr Philip Lewis, to Geneva 
to assume responsibility for credit 
control at Banque Scandinave. 

Mr Bouton stressed that the 
loans to trading companies were an 
isolated problem, entirely uncon- 
nected with the bank’s previous 
losses in the currency market 

Banque Scandinave produced an 
attractive return from its tradi- 
tional private client business which 
should boost parent company earn- 
ings in 1984 be said. 

Scandinavian Bank also had its 

worst result for about five years in 
Hong Kong, where its money and 
foreign exchange trading activities 
suffered from the genera] market 
uncertainty, Mr Bouton said. 

In the UK the bank is extending 
its corporate finance services to 
British companies with business in 
Scandinavia. 

Over the past two years the 
group's capital resources have near- 
ly doubled to £213m. Last year total 
assets grew to £2.5bn from £2bn, 
while loans and advances rose 17 
per cent to £1.49bn. 
• Dresdner Bank, West Germany’s 
second largest bank, lost DM42ra 
(S15.1m) when Schroder, Miinch- 
meyer. Hengst, the West German 
private bank, was unable last year 
to repay short-term funds, Dr Hans 
Friderichs, chief executive, told 
Reuters in Zurich. 

Dresdner also incurred serious 
losses because of financial prob- 
lems at Deutsche Anlagen- Leasing, 
the troubled West German leasing 
concern. Its share of total losses in- 
curred by ail banks involved was 
near 5 per cent he said. 

Euro markets. Page 15 

Renewed civil war threat in Lebanon 
Continued from Page 1 

In Lebanon the Prime Minister 
must be a Sunni Moslem, just as 
the president is always a Moroni te 
Christian, but diplomats say that it 
is unlikely that Mr Gemayel will be 
able to find any Moslem of authori- 
ty to serve in a new government 

He appears to have the three 
main Moslem communities in Leba- 
non against it Both the head of the 
Syrian-backed opposition, Mr Bern 
and Mr Walid Jumblatt the leader 

of the Druze, have ruled out further 
talks. 
Stewart Fleming adds from Wash- 
ington: President Ronald Reagan in 
his Saturday radio broadcast reas- 
serted the U.S. commitment to stay- 
ing in Lebanon. 

"The situation in Lebanon is diffi- 
cult frustrating and dangerous but 
that is no reason... to cut and 
run." the President said. But with 
leading Democrats working on com- 
promise for a possible non-binding 

congressional resolution calling for 
the US. marines to be pulled back 
from Beirut airport, Mr Lawrence 
S. EogJeburger, Under Secretary of 
State for Political Affairs appeared 
last week to signal a slight shift 

He told the House Foreign Af- 
fairs Committee that although the 
US. is sticking to its long-term 
goals of establishing Lebanon's in- 
dependence and unity "we do not 
expect our marines to bring about 
these ambitious goals." 
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Brazil accepts 
arms curbs 
Continued from Page 1 

despite the severe recession of the 
past three years. 

Joint ventures set up so far have 
been in such high technology areas 
as electronics and optometries. Fer- 
ranti of the UK and die Dutch 
group Philips are among the Euro- 
pean companies involved. 

U.S. officials say that they will 
exercise a case-by-case control over 
planned Brazilian weapons exports 
containing sensitive US. equip- 
ment 

There is no question, for exam- 
ple, of them selling missiles (with 
U.S. components) to the Libyans," 
one official said yesterday. 

French 
increase 
forces 
in Chad 
By David Marsh in Paris 

THE FRENCH Government, while 
stepping up its diplomatic efforts to 
achieve peace in Chad, is believed 
to have sent about a dozen helicop- 
ter gun&bips to the central African 
country in the last few days to back 
up its military forces. 

News of the helicopter deploy- 
ment which reinforces the already 
sizeable number of aircraft and he- 
licopters France already has sta- 
tioned in Chad and neighbouring 
countries, came at the end of a 
three-nation African tour by M 
Claude Cheysson, the French For- 
eign Minister. 

In Tripoli M Cheysson yesterday 
met Colonel Muammer Gadaffi, the 
Libyan leader, who is supporting 
anti-Government rebels in Chad. M 
Cheysson, who earlier visited 
NDjamena, the Chad capital, and 
Addis Ababa, was due back in Paris 
last night and is expected to deliver 
a full account of his Tripoli discus- 
sions to President Francois Mitter- 
rand this morning. 

Fresh airborne support in Chad 
for the French forces sent there last 
August to suport the N'Djamena 
Government comes amid worries 
that Libyan-backed rebels, who 
hold the north of the country, are 
building up their own military 
strength. 

At the same time, France is mak- 
ing clear that the diplomatic doors 
are being kept open. A delegation of 
Chad rebel representatives opposed 
to President Hissene Habre visited 
Paris at the weekend for talks with 
M Guy Pence, M Mitterrand's chief 
Africa adviser. 

One of the rebel representatives, 
M Mahamat Abba Said, told the 
French news agency AFP that 
there were "no fundamental differ 
ences" between the anti-Habre 
grouping and the Paris Govern- 
ment. 

Row brewing 
over Fannie 
Mae Eurobond 
Continued from Page 1 

nie Mae's plans until the issue was 
launched: “Fannie Mae did not tell 
us before they did it We found out 
about it in the market." 

The spokesman added: “We were 
not happy with Fannie Mae back- 
ing the Alaska issue. Our attorneys 
are looking at the bond's prospectus 
now and it is very possible that we 
could stop them if they tried to do it 
again.” 

A Fannie Mae spokesman said, 
"They don't have much ground to 
stand on in criticising Fannie Mae 
since we're only a subsidiary player 
in this deal. We did not tell the 
Treasury because we thought it was 
a normal transaction in the course 
of Fannie Mae's business." But he 
added that Fannie Mae had never 
backed a bond launched through 
the Antilles before. 

The bond was initially to be 
backed by the Federal Home Loan 
Mortgage Corporation ("Freddie 
Mac"). The corporation agreed the 
terms with Salomon Brothers, the 
investment bank arranging the 
bond issue, and Alaska Housing 
Agency presented the idea of the 
package to European investors 
through a roadshow a few weeks 
ago. 

Then, according to Mr Edward 
Gray, chairman of both Freddie 
Mac and its overseer, the Federal 
Home Loan Bank Board, “The Trea- 
sury urged the board to take a very 
dose look at the transaction." 

The board decided that the deal 
“raised significant polity issues.” 
While Freddie Mac decided the deal 
should be reviewed, Fannie Mae 
stepped in as backer instead. 

THE LEX COLUMN 

Brussels warns 
the bourses 

Around the world, 24-hour mar- 
kets in securities are becoming a 
reality. In bonds and increasingly 
certain equities, too, the big trading 
houses are switching inventories 
from time zone to time zone: from 
Tokyo to London to New York and 
on to Tokyo again. Technology is 
breaking down the barriers of dis- 
tance and time. 

To the European Commission in 
Brussels this poses a serious threat 
to the various national stock ex- 
changes in the EEC. International 
dealing expertise and availability of 
capital resides very largely in the 
bands of the big American and Jap- 
anese securities houses. Recently 
US. investors have become active 
players in the markets of the shares 
of leading European companies - 
and many people argue that they 
will become even more important 
wben the dollar weakens. Who will 
be making the markets in those 
stocks then? 

Impact of ADRs 
Already trading in New York in 

the American Depositary Receipts 
representing leading European 
stocks is becoming a major factor 
for markets on this side of the At- 
lantic. In the UK this has had the 
much-discussed side effect that it 
allows British institutions to deal in 
a way that avoids the 2 per cent 
stamp duty on domestic transac- 
tions. But much more important is 
the threat that is posed to the struc- 
ture of the market itself. 

To international investors in ma- 
jor companies, Europe is not so 
much a set of different countries as 
a single time zone. If Europe itself 
does not set up a properly integrat- 
ed international market then the 
European Commission fears that 
somebody else will. The precedent 
might well be the Eurobond mar- 
ket, with a powerful American in- 
volvement 

History and politics, needless to 

say, are not on the Commission's 
side. Stock exchanges around Eu- 
rope differ widely in structure and 
outlook. Some, tike London and 
Amsterdam, have a reasonably in- 
ternational approach. But the West 
German stock exchanges are re- 
gional, while Milan is tiny and ill- 
regulated. At the nuts and bolts lev- 
el, a serious obstacle is that the set- 
tlement systems are all different 

Behind the scenes, however, dis- 
cussions are taking place. Several 
international conferences have 
been held - the most recent one be- 
ing in Athens last autumn - and the 
Commission has sponsored an in- 
quiry by two consultants, Mr Mi- 
chael Hall and Mr Malcolm Dun- 
can. The final Hall-Dun can report 
has yet to be produced, although 
they have circulated interim stu- 
dies. 

On the table is a proposal for an 
electronic information service 
called Idis - the Inter-Bourse Data 
Interchange System. It would cover 
the top 200 European stocks - those 
which are already listed on more 
than one exchange. And it is sug- 
gested that it should also include an 
additional 20 stocks from each 
member exchange selected on the 
basis of international potential. 

But it is still for from dear what 
Idis would be designed to do. Opin- 
ion appears to be hardening that it 
should be a link-up between trading 
floors rather than an off-floor brok- 
er-to-broker service, but it remains 
to be seen what the final Hall-Dun- 
can advice will be. Stock exchange 
working parties are looking at how 
Idis might be applied to real time 
dissemination of bid and offer 
prices. The first priority, however, 
is likely to be attached to progress 
in the area of settlements. 

In all this the European Commis- 
sion is seeking to act as a catalyst 
It is iioaiing warnings — “It is now 
five minutes to midnight for the Eu- 
ropean stock exchanges” is one 
view in Brussels - and it is hoping 

that a push in the right direction 
will get the various exchanges mov- 
ing on their own. 

It is treating the question of trad- 
ing international grade equities as 
being quite different from the list- 
ing of run-af-tbe-mill stocks which 
are affected by the various compa- 
ny law and capital market direc- 
tives which are grinding intermin- 
ably through the legal and bureau- 
cratic machinery. There is tittle 
danger that the markets in the 
shares of small companies will sud- 
denly move elsewhere (though it 
should be borne in mind that one or 
two small European technology 
companies like Rodime.of the UK 
have chosen to be traded on the 
U.S. OTC market rather than any- 
where in Europe). 

Protectionism 
But whether the various national 

stock exchanges wifi share the pan- 
European aspirations of the Com- 
mission is another matter. Some 
will take a pragmatic view, arguing 
that if there is a commercial need 
for an international market it will 
develop naturally. Others will take 
a protectionist line, reckoning that 
they have more to lose than to gain 
from opening links to bigger mar- 
kets in other countries. Stock mar- 
kets are riddled with restrictive 
practices and protected franchises. 

The position of the London Stock 
Exchange is crucial in all this, part- 
ly because of its size and partly be- 
cause it is seen on the European 
continent as being suspect to say 
the least in its loyalty to Europe. 
For the time being, in any case, 
London is almost wholly absorbed 
in its own problems of deregulation 
and restructuring. And looking a 
little further ahead, there is a 
strong chance that London wilt 
seek to do its own time zone deal 
with foe big New York houses rath- 
er than be willing to enter seriously 
into any starry-eyed scheme for a 
Euro Superbourse. 
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CONTINENTAL ILLINOIS UMITED 
On the occasion of occupying our new dealing room, we wish to announce 
that as from Monday, February 6th, 1984 the following telephone and 
telex numbers will apply to all dealing, sales and distribution activies: 

Money Market Desk:  
Eurodollar Certificates of Deposit 
Euro-notes 
Financial Futures 
Floating Rate Certificates of Deposit 

248-9755 (5lines) 

Floating Rate Notes:  
Banks 
Governments and Agencies 
Supra-nationals 

.248-8775 (5Unes) 

U.S. Government Securities: 
U.S. Treasury Bills 
U.S. Treasury Notes 
U.S. Treasury Bonds 

.236-6691 (Stines) 

Euro-dollar Bonds:  
Banks 
Canadians 
Governments and Agencies 
Supra-nationals 
U.S. Corporates 

Euro-Canadian Dollar Bonds:. 

236-6676 (5 lines) 

Primary'Market:  
Bond Syndication 
New Issue Underwriting 

Interest Rate Swaps and Currency Swaps: 

.248-8255 

.248-9255 

Inter-bank Deposits and Foreign Exchange:. 

Telex:883646,884661,884662 

.248-9795 

.236-6691 

(5 lines) 

(51ines) 

(5 lines) 

(5 tines) 

CONTINENTAL ILLINOIS UMITED 
A SUBSIDIARY OF CONTINENTAL ILLINOIS CORPORATION U.S A 
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banking services 
BRIGHTON 

0273-23511 

LONDON 
01-2362736 

Optimistic dealers 
try to drum up 
Eurodollar rally 
BY MARY ANN SIEGHART IN LONDON * 

THE FIRST tell-tale sign of a rally issues last week. It led a SlOOm 

Soviet credit welcomed despite tightness of terms 
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 

emerged in the Eurodollar bond 
market last week - dealers buying 
bonds and telling each other how 
bullish they were about the market 

The idea is that if dealers are 
optimistic and start buying bonds, 
prices will rise and investors will 
come into the market hoping to 
cash in on the rally. 

The first stage of this process is 
under way; the second is not so 
much in evidence. Investors have 
hardly swamped dealers with, or- 
ders, though a certain amount of re- 
tail interest was reported towards 
the end of the week. 

But what is encouraging is that 
the market has a firm undertone. 
Dealers perceive little downside 
risk, at least in the short term, and 
some upside potential And Friday's 
news of a 51.7bn fall in the Ui>. Ml 
measure of money supply should 
keep sentiment high. 

Because of the widespread opti- 
mism, most or the week's new is- 
sues were lapped up with ease, the 
only relatively slow seller being a 
$50m floating rate note for PirellL 
There ^ still some resistance 

among investors to FRNs from cor- 
porate borrowers, possibly because 
a large proportion of buyers are 
banks, which can lend readily to 
other banks and sovereign names, 
but have to open special credit lines 
if they wantto lend to corporations. 

Coupons on convertibles in both 
dollars and Swiss francs have hit 
all-time lows. Ono Pharmaceutical's 
$60m convertible-was given a 3'4 
per cent coupon, but still traded at a 
price of 120. 

The Japanese, meanwhile, are 
dose to offering zero-coupon bonds 
at par in the Swiss franc market 
All the convertible private place- 
ments last week had token In per 
cent 'coupons, which raises the 
question of what would happen to 
the prices of the bonds if the Tokyo 
stock market fell. 

Salomon Brothers hit the head- 
lines in the dollar sector with two 

bond for the Alaska Housing Agen- 
cy, the first U.S. state agency to tap 
the Eurobond market The issue 
was a great success, selling at only 
a tiny discount to its issue price. 

Investors seem not to mind that 
the bond has a sinking fund of un- 
determined size linked to the rate 
of prepayment of mortgages. This 
means that the more mortgages are 
prepaid, the more bonds will be re- 
deemed early. 

Salomon’s other interesting deal 
was a novel method of offering 
zero-coupon bonds new to the Eu- 
romarkets, but widely used in the 
U.S. Salomon has bought S120m of 
an Inter-American Development 
Bank Yankee issue, stripped the 
coupons and offered thorn at differ- 
ent discounts to par according to 
their maturities. 

The tranches mature semi-annu- 
ally between June of this year and 
2008, the final maturity date of the 
bond. Investor demand has appar- 
ently been strongest for the short- 
est and longest maturities, with less 
interest in the middle ranges. 

Following on from Salomon's ex- 
ample, Goldman Sachs is reported 
to have been buying up World Bank 
Yankees due 2002 in New York. It is 
not dear though, whether the same 
formula will be used. 

The West German market has 
been buoyant all week on the back 
of a weakening dollar. Secondary 
market prices rose by over a point 
and all the recent issues have 
traded in the pre-market at tiny dis- 
counts of around ft point 

As one dealer put it “At DM 1L85 
to the dollar, nobody wants to buy 
D-Marks, but at DM 2.75, everyone 
wishes they had done it earlier." 

Investors in the Swiss franc bond 
market were a little more hesitant 
The dollar has weakened less 
against the Swiss franc than the D- 
Mark and short-term interest rates 
have edged down only sbgbtiy. 
Rices rose on the week by about 14 
point 

A WARM welcome awaited the So- 
viet Foreign Trade Bank when it 
formally launched its long-awaited 
Si 50m credit on Friday. 

The credit was quickly more than 
two-thirds subscribed and remain- 
ing syndication is expected to be 
complete within days. 

This is despite terms that initially 
appear to be tight compared with 
those that many lenders had hoped 
for. The loan is to bear a margin of 
only H per cent over Eurocurrency 
rates, while many banks had been 
looking for a margin closer to ft per 
cent. 

But the Soviets have given some 
ground on the maturity, which has 
been set at five years, with repay- 
ments beginning after a grace peri- 
od of four years. The deal's short 
life, coupled with the front-end fee 

of ft per cent thus gives a total 
yield of about ft per cent 

Lloyds Bank International has 
joined Dresdner Bank in arranging 
the credit on a club basis. They are 
putting up S15m, as is Credit Agri- 
cole of France. 

Leading banks from Austria, 
Canada, Finland, Italy and Sweden 
are also in the transaction, while 
U.S. and Japanese banks are ex- 
pected to subscribe soon. 

The shortage of new internation- 
al lending opportunities may have 
added to the loan's attraction. Its 
successful launch, however, also 
marks a further step in the cautious 
reopening or the loan market for 
Eastern European names. This was 
effectively shut down by the Soviet 
invasion of Afghanistan and the 
Polish debt crisis - last year there 

were credits for Czechoslovakia and 
Hungary. 

That apart, the Soviet deal also 
helped last week to inject a flicker 
of life into the syndicated loan mar- 
ket January was one of the quietest 
months on record, but last week 
saw the launch of another long- 
awaited loan in the form of SlOOra 
for Qatar Petrochemical Company. 

BMP Bank bond average 

Feb 3 Previous 
98.813 98.781 
High 1983-84 Low 

102017 97.689 

New loans were also launched for 
Turkey and Indonesia, but bankers 
in the floating rate note market say 
there is still no sign of the satura- 

tion that would drive top-quality 
names back to Eurocredits. 

Among loans already in the mar- 
ket, the Ecu 250m (5200m) credit for 
Italy’s energy conglomerate Ente 
Nazi (male Idrocarburi is heavily 
oversubscribed and may be in- 
creased to at least Ecu 300m. Its 
dear success should allay doubts 
about the depih of the Ecu market 

One factor behind the stream of 
positive replies is the leading 
banks' awareness of the fact that 
other European borrowers, notably 
France, are keen on Ecu business. 

Those banks which want to win a 
share of these loans must now dem- 
onstrate their expertise in Ecu 
transactions. 

It was a relatively quiet week on 
the rescheduling front Yugoslavia 
has still not replied to a proposal 

from commercial bank creditors for 
a rescheduling of up to S1.6bn in 
debt falling due this year. 

This raises fears that the current 
temporary freeze on principal re- 
payments may have to be renewed 
when it expires at the end of March. 

By Friday Argentina and its lead- 
ing creditors had also failed to 
agree in New York on terms for a 
further disbursement of the S1.5bn 
medium-term loan arranged as part 
of last year's debt rescue package. 

Few banks expect the new gov- 
ernment of President Raul Alfonsin 
to negotiate a rescheduling package 
quickly. A disbursement of the re- 
maining Slbn from the medium- 
terra loan, however, would aL least 
help the country to reduce its pay- 
ment arrears, now put at some 
S3bn, before the important March 

31 balance sheet deadline for U.S. 
banks. 

By the middle of this month Ar- 
gentina also has to repay 5350m due 
on the separate Sl.lbn bridging 
loan granted by bank creditors last 
year. 

Some banks argue that this could 
be paid out of the reserves Argenti- 

na is building up from its grain 
sales. 

Union Pacific Corporation, the 
U.S. railway, oil. mining and prop- 
erty group, is meanwhile making 
what is believed to be its first foray 
into the Euromarket with a two- 
year, ST5m credit to back up the is- 
sue of commercial paper. 

Led by Credit Suisse First Bos- 
ton, the credit bears a margin of h 
per cent and a commitment fee of 
0.15 per cent or 0.25 per cent, de- 
pending on utilisation. 
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These Bonds having been sold outside the Netherlands AntOes and Australia, 
Ms announcement appears as a matter of record only 

New Issue 

NEWSCORP 
NETHERLANDS ANTILLES N.V. 

Willemstad, Curasao, Netherlands Antilles 

I*l 
C ;l 

Swiss Francs 175000000 
6VA% Bonds 1984-1992/94 

with the guarantee of 

THE NEWS CORPORATION LIMITED 
(Incorporated with limited liability in the State of South Australia) 

SODITICSJL 

BANK HEUSSER & CIE AG BANQUE GUTZWILLER, KURZ, BUNGENER S.A. 

BANQUE SCANDINA VEEN SUISSE CITICORP BANK (SWITZERLAND) 

CREDIT COMMERCIAL DE FRANCE MANUFACTURERS HANOVER (SUISSE) S.A. 
(SUISSE) S. A. 

Banca Unban* <0 Credito Bank Oppenhehn Pierson (Schweiz) AG 

Bank o< Tokyo (Schweiz) AG 

Hotting** & CHS 

Nippon Kangyo Kakumaru (Swfteerfand1) SJL 

First Chicago SJL 

j. Henry Schroder Bank AG 

Algernons Balk Nederland (Schweiz) 
Banca del Sampione 
Bank fur Kretflt und Aussenhandel AG 
Bank Leutni to-tara* 
Banque Bruxettae Lambert (Suisse) SA. 
Bsooue Nationals de Paris (Suisse) SLA. 
Chase Manhattan Bank (Suisse)  
Comoaanfe d® Banque «t d'bweatisseinenw, cei 
jteMchLKangyo Bank (Sdiwelz) AG 
biter Maritime Bank 
LTCB (Schweiz) AG 
Overland Trust Banca - 
Soctel* G*n*rale Alsactenna de Banque 
-Group* Soctete Generate— 
S.G. WafbUfB Bank AG 

BA Finance (Suisse) SA 
Banco Exterior (Suiza) SA 

Bank Kinder AG 
Bankers Trust AG 

Banque Keyser Ullmann S.A. 
Barclays Bank (Suisse) SJL 

C1BC Hnanz AG 
Credit des Bargues 

Handrisflnanz Midland Bank 
Kleinwort, Benson (Geneva) S.A. 

Morgan Stanley SJL 
The Royal Bank of Canada (Suisse) 

VoHcsbank Willisau AG 

KREDIETBANK (SUISSE) S.A. 

NORDFINANZ-BANK ZURICH 

Clarfden Bank 

Lloyds Etonk International Ltd. 

Amro Bank und Finanz 
Arm and von Ernst & Cie AG 
Banco di Roma per la Svizzera 
Banque G6n6rale du Luxembourg 
(Suisse) S.A. 
Banque Indosuez, Succursales de Suisse 
Banque Morgan Grenfell en Suisse SA. 
Calsse d’Epargne du Valais 
CIAL, Credit Industrie! d* Alsace 
etde Lorraine 
Fuji Bank (Schweiz) AG 
Gewerbebank Baden 
Hypothekar-und Handelsbank Winterthur 
Maerfcl, Baumann & Co. AG 
SparkasseSchwyz 

Financial Advisor to Newscorp Netherlands Antilles N.V. 
and to The News Corporation Limited: 

ALLEN A CO. INCORPORATED, 
New York 

NEW ISSUE These Bonds having been sold, Ihis announcement appears as a matter of record only. 

U.S. $150,000,000 

Province de Quebec 

FEBRUARY 1984 

12%% Bonds Due 1994 

Credit Suisse First Boston Limited S. G. Warbnrg & Co. Ltd. 

Credit Lyonnais Kredietbank N.V. Socidte Generale 

Societe Generale de Banqne S.A. Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Westdeutsche Landesbank Girozentrale 
Limited 

Levesque, Beaubien Inc. 

Algemene Bask Nederland N.V. 

Bonn Commerciale Italians 

Bank Leu International Ltd. 

Banque Bruxelles Lambert S.A. 

Banque Gfnfrale du Luxembourg S.A. 

Banque Paribas 

Barclays Bank Group 

ALMal Group 

Julius Baer International 
LM< 

Bank IDr Gemeinwtnschaft 
AkifWlhrt.li 

Bankers Trust International 
Lmtud 

Arab Banking Corporation (ABC) 

Bank of America International 
LiWri 

Bank Mecs A Hope NV 

Amhold and 5. Biekhroeder. Toe. 

Bank Can trade Switzerland (C.I.) 

Banque Internationale a Luxembourg 
Srnt# AaMi— 

Banqne de Neoflize. Sc&luraberger, Mallet 
PM. 

Banque de 1’Union Europtame Banqne Worms Baring Brothers & Co., 
LMKIrf 

Berliner Handels- und Frankfurter Bank 

Bank ofTolcio International 
LaalMO 

Banque Franyaix du Commerce Exterienr 

Basque Nntiooale de Paris 

Basque Pnpulaire Suisse S.A. Luxembourg 

Ba>erisct» Hvporhekea- und Wechset-Bank 
ALwprvrlhrtuli 

Blvth Eastman Paine Webber 
Iwmiiwl board 

Chase Manhattan Capital Markets Group 
Cfcu. Uohitto) LriaiMd 

Commerzbank 
Akmnvtadull 

Dahra Europe 
Lmiut 

EfTeelenbenk-Warborg 
AkhncnrliHWi 

CTBC 
Lon ml 

Deutsche Girozentrale 
-Deutsche Kommunalbank- 

Enskilda Securities 
SkadnavMii LnUMa liaifed 

Clariden Bunk 

Credit du Nord 

Dresdner Bank 
Akimnwlhtfejll 

European Banking Company 
Lmard " 

BayerisdW Landesbank Girozentrale 

Chemical Bank International Group 

Continental IlOnots Capital Markets Croup County Bank 

Dai-Ichi Kancyo International 
LnM 

Drexel Bonham Lambert Inc. 

L Europeenae de Banqne 

JBJ International Kansallis International Bank S.A. 
batud 

Kuwait Internationa] Invest meal Co. ta.k. Lehman Brothers Kuhn Loeb 
Idtowlwul. lar. 

McLeod Young Weir Internal ional Merrill Lynch Capital Markets 

Morgan Guaranty Ltd Morgan Stanley International 

The Nikko Semrities Co., (Europe) Ltd. Nomura International Norddeotsche Landesbank Sal. Oppenheim jr. &. Cie. 

Girozentrale and Bank der daerrelchkchtn Sparkassen 
tiunmWuii 

Kidder, Peabodv International 
Ln'toU 

LTCB International 
L«iM 

Samuel Montagu A Co. 
LMd 

Fuji International Finance 
Uwri 

Hambros Bank 
Lnlrl 

Citicorp Capital Markets Group 

Credit Commercial de France 

.Dominion Securities Ames 
Lowe 

Enromobiliare 

Gnussenscbaftliche Zentralbonk AG 

Morgan Grenfell & Co. 
t-ina 

Lloyds Bank International 
Ijulnl 

Mitsubishi Finance International 
b*M 
Nesbitt. Thomson 

Lranrd 

Orion Royal Bank 
LJBIMU 

PK Christiania Bank (UK) Ltd. 

Salomon Brothers Intrmaiional 

SocieiL- Sequanaise dc Banque 

Dsterrekbbcbc Lauderbank 

Postipankki 

Norddeutsche Landesbank 
OUarttarib 

Pierson, Heldring & Piersoo N.V. 

Richardson GrttttshieHs of Canada (L'.K.) 
Limri 

Sparekasvn SDS 

J. Henry Schroder Wagg & Co. 
blUIMl 

SuraiiomoTrosi Intcrnaikmal 
Losiitd 

M. >1. Warburg-Brmckmann. Wirtz A Co. Wardley London Wood Gundy Limited 

Stenska Handehhanken Group 

Yamuichl International (Europe) 
Lnilr* 

Pitfield Mackay Rnss 
LimrifJ 

N. M. Rothschild A Sons 
I JBBHi-J 

Smith Barney. Harris Upturn & G». 
Iik-rpwelrf 

Vcrcins- und M i-slhauk 

Yasuda Trust Europe 
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Volcker speech likely 

to determine 
market psychology 

MR PAUL VOLCKER, The 
Federal Reserve Board chair- 
man, returns to Capitol Hill for 
his semi-annual appearance 
tomorrow to deliver the Fed's 
monetary targets for the year. 

His testimony will determine 
market psychology this week— 
and the market's response to 
the S16-25bn Treasury refund- 
ing package which also starts 
tomorrow with the auction of 
$6.5bn of three-year notes. 

Mr Volcker's prepared com- 
ments. which appear likely to 
be officially released by Con- 
gress today ahead of his testi- 
mony for the first time (a move 
whitfi follows extensive "leak- 

U.S. INTEREST RATES (%) 
Week Weak 

io lo 
Feb. 3 Jan 27 

Fed funds weakly average 9.41 9.53 
3-mont‘a CDs   9.30 9.30 
3-month T-bllla   9.02 BBS 
30-year Treasury bond ... 11.69 11.68 
AAA Utility   12 63 12.63 
AA Industrial   12.3B 12 38 

Source. Salomon Bros (estimates). 
In the week ended January 18 Mt 

tell by 5l.7bn to SS2T.8bn. 

ing" of his prepared test last 
year), are expected to confirm 
the provisional 1984 monetary 
targets set last July. 

The markets will be parti- 
cularly interested in his assess- 
ment of the current state of the 
economy and in the relative 
importance he attaches to Ml 
and the other monetary 
aggregates. 

The one near certainty about 
Mr Volcker's testimony is that 
he will use the opportunity 
once again to attack Federal 
budget deficits. In the aftermath 
of the President's State of the 
Union speech and then his 
$925.5b □ budget which forecast 
a $l80bn deficit next fiscal year 
<and equally large ones further 
down the line) the budget issue 
is clearly In the political spot- 
light. 

For the credit markets the 
most immediate reminder of the 
real impact of deficit problem 
remains the refunding this 
week, which Is part of the 
Treasury's efforts to raise an 
estimated $183bn in the current 
fiscal year. Aside from the 
three-year note issue, the re- 
funding package consists of 
$5.35bn of 10-year notes for 
auction on Wednesday and 

S4.5bn of 30-year bonds on 
Thursday. 

In the run up to the auctions, 
action in the credit markets has 
been eclipsed by the sell-off in 
the equity market and the 
dollar's slide. 

The credit market's sullen 
mood last week was coloured 
by the latest batch of economic 
statistics which showed an un- 
expectedly strong 0.6 per cent 
increase in the December lead- 
ing economic indicators, healthy 
new car sales figures, and a 
further drop in the January un- 
employment rate. 

This mood was reinforced by 
the release on Friday of the 
report on the December Federal 
Open Market Committee 
fFOMC) which showed that the 
Fed decided to hold monetary 
policy stable, but with a slight 
bias towards firming. 

The Committee voted to main- 
tain “at least the existing de- 
gree of restraint on reserve 
positions subject to the pos- 
sibility of a slight increase in 
such restrain depending upon 
developments relating to the 
outlook for economic activity 
and price pressures." 

Eves the $1.78bn decline in 
Ml announced late on Friday— 
which leaves the basic money 
supply measure about $1.38bn 
below the bottom end of the 
provisional 1984 targets—failed 
to revive the credit markets. 

As a result government issues 
generally posted small price 
declines in quiet trading. The 
Treasury long bond closed the 
week around i of a point lower 
at 102}. 

In the money markets the 
Fed funds rate remained around 
the 9.5 per cent level while 
three-month T-bill rates closed 
at 9.02 per cent—a gain of 
around 5 basis points. 

In contrast seasonal corporate 
issues did manage to post small 
price increases of around } to 
| of a paint while new issue 
rates were basically unchanged. 
New issue volume fell sharply 
to around $736m from $1.4bn 
a week before. 

Among the new corporate 
issues the Bank of Boston 
launched SlOOm of floating rate 
subordinated 12-year notes. 

Paul Taylor 

New IMF figures show 
true extent of 
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 

AN ADDITION to the range of sta- 
tistics available on international 
banking has come with the launch 
of a series of country debt figures 
by the International Monetary 
Fund. 

Work on the new figures, which 
are published in its monthly Inter- 
national Financial Statistics, began 
as long ago as 1931, but the detailed 
information they provide has been 
made all the more urgently needed 
because of the Latin American debt 
crisis. 

The new data involve a blend of 
existing IMF figures on the exter- 
nal business of banks in member 
countries with the quarterly figures 
on banking flows produced by the 
Bank for International Settlements. 
The Fund has added some new data 
to give a much more accurate 
breakdown of international bank 
lending, especially to non-banks 

On the lending side its sources 
are more wide-ranging than the 15 
reporting countries which provide 
the BIS figures. The IMF has al- 
ready added three more countries - 

Singapore, Hong Kong and Bahrain 
- and it plans gradually to add a fur- 
ther 19 so that banks in all coun- 
tries with external assets of more 
than £2bn will be included. 

Three new tables have been pub- 
lished covering cross-border inter- 
bank accounts, international bank 
credit to non-banks, and interna- 
tional bank deposits by non-banks. 
By adding up a country's interbank 
liabilities, its borrowings by con- 
banks from the banking system and 
the deposits of non-banks in its own 
banking system, a fairly complete 
picture of its indebtedness to the 
banking system can be drawn. 

In most cases, the total will be 
larger than that provided by the 
BIS because of the broader collec- 
tion base. Brazil's bank indebted- 
ness on IMF calculations at the end 
of last June was £73bn, whereas the 
BIS put it at only S57bn. 

But the IMF figures also contain 
some local currency liabilities. Un- 
like the BIS statistics they are not 
adjusted for currency fluctuations, 
so they cannot be used to construct 

a picture of real financial flows. 
Like the BIS statistics, they also 
suffer from a considerable time lag 
so that the trends represented are 
□ct up to the minute. 

Nonetheless, the new statistics 
reveal some useful insights. Depos- 
its abroad by non-banks can be 
used as one measure of capital 
flight. The figures show that Mexi- 
can citizens put more than S2bn in 
back accounts abroad in the year to 
September 1982. By the middle of 
last year none of this money had 
flowed back despite the country's 
improving economy - indeed the 
outflow had increased by S20m to a 
total outstanding of 59.15bn. 

The total figures for cross-border 
interbank business do not give a 
full picture of activity in the inter- 
bank market because they exclude 
funds moving around within indi- 
vidual countries. But the slowdown 
is still very clear. In the year to last 
June the international interbank 
market grew by only S89bn, less 
than half its growth in the previous 
year. 

Boost for mobile phones Challenge to 
Getty bid fails 

A Federal judge in Tulsa. 
Oklahoma has denied a request 
for an injunction that would 
have blocked the SlO.lbn take- 
over of Getty Oil by Texaco, 
the U.S. oil major, Renter 
reports from Tulsa. 

Pennzoii, the Houston natural 
resources company, had sought 
the injunction In a private anti- 
trust suit. Pennzoii, which had 
previously agreed to buy part 
of Getty, argued that the 
Texaco - Getty combination 
would be anti competitive. 

THE SEVEN holding companies 
created by the break-up of 
American Telephone & Tele- 
graph (AT & T) have reached 
settlements with independent 
phone companies that will speed 
the construction of cellular 
mobile phone systems in 38 U.S. 
cities, dor financial Staff write. 

Bell South, one of the seven 
new companies, said a notice of 
the settlement had been filed 
with the Federal Communica- 
tions Commission. 

The company said the settle- 

ments involved 23 companies 
that had been competing for the 
right to build cellular systems. 
Without the settlements the 
FCC would have had to hold 
time-consuming hearings to 
compare the qualifications of 
the applicants and select a 
winner in each city. 

Bell boutb said its systems 
would be operating by the end 
of 1985, several months to a 
year earlier than projected. The 
only major system in commer- 
cial operation is in Chicago. It 
opened last October. 

Sabic issue 
given cool 
reception by 
non-Saudis 
By Mary Flings fn Bahrain 

A SR 2bn ($570m) share 
issue by Saudi Basle Indus- 
tries Corporation (Sabic) has 
been greeted coolly by inves- 
tors from the other five Gulf 
Co-operation Council states— 
Bahrain, Kuwait, Qatar, Oman 
and the United Arab 
Emirates. 

When the Issue closed this 
weekend, the 200,000 shares 
on offer to non-Saudi Inves- 
tors were under-subscribed. 

The Riyadh-based Consult- 
ing Centre for Financing and 
Investment (CCFI), which is 
managing the Issue, said 
coverage from the Gulf states 
was about 60 per cent. There 
was no immediate breakdown 
on the distribution of sub- 
scriptions but in Bahrain the 
response was very poor. 

National Bank of Bahrain 
handled applications for 8,02$ 
shares, while at Bank of 
Bahrain and Kuwait, normally 
the most active in offshore 
company share floats, the 
tally was under 200. Total 
subscriptions from Bahrain 
amounted to only 4 per cent 
of the Gulf portion of the 
Issue 

The Saudi portion (1.8m 
shares) attracted 200 per cent 
coverage and CCFI said (he 
shares not taken up in the 
Gulf might be distributed to 
Saadis when the allotment 
takes place in stx weeks. 

The Saudi Government 
plans eventually to sell off 
75 per cent of Sabic, a 
SR 101m company set np in 
1976 to develop the petro- 
chemicals industry. 

This first 20 per cent offer- 
ing was priced at 18 per cent 
above the SR 1,000 nominal 
value of the shares. 

Mattel to report 
negative net worth 
BY TERRY DODSWOATH IN NEW YORK 

MATTEL, the loss-making U.S. 
toy company which is being 
supported by the banks during 
an extensive reorganisation 
programme, says it will be 
forced to report negative net 
worth of $l50m in its accounts 
to January 28. 

The group also said it was 
selling the vestiges of its once 
highly profitable electronic 
games business for $20m in a 
management buyout agreement 

But the sale would Incur sub- 
stantial provisions against the 
discontinuance of this division, 
and there would be further 
fourth-quarter operating losses 
to absorb. The company would 
also have to make further 
write-offs against the sale of its 
Western Publishing unit, which 
is being disposed of for $75m 
under a previously-agreed 
deal. . 

At the end of the third 
quarter, shareholders’ funds 
had dropped to $26.7m after 
huge write-offs against the elec- 
tronics games activities, which 
lost $276.5m in the first nine 
months of its fiscal year. At 

the company's last balance 
sheet date in January 1983, 
shareholders' funds stood at 
$274.Bm. 

Under 4he disposal agree- 
ment for the electronic games 
division, Intellivision Video is 
being sold to Mr Terence 
Valeski, senior vice-president 
of marketing for Mattel Elec- 
tronics, and an independent 
group of investors. 

Mattel will now concentrate 
its resources on the toys and 
hobby segments, where its 
results have been running at 
record levels, partly due to the 
success of Its Barbie dolls. As 
a result, it intends to discon- 
tinue its entertainment business 
segment, and will seek a buyer 
for its Circus World theme 
park in Orlando, Florida. 

The company has also 
omitted payment of its 
quarterly dividend on its 
cumulative convertible pre- 
ferred stock for the current 
quarter under regulations 
which prohibit dividend pay- 
ments for a company with nega- 
tive net worth. 

Sharp decline for CPE 
CANADIAN PACIFIC Enter- 
prises, tbe non-transportation 
arm of Canadian Pacific, has re- 
ported a sharp fall in 1983 
net profits from C$150m 
(U-S.$120m) or $1-05 a share to 
C$94m or 61 cents, Robert 
Gibbens reports from Montreal 

More than half the 1983 earn- 
ings came in the last quarter, 
when a C$3lm gain’ from the 
sale of CP Hotels helped lift 
earnings from C$14m to C$68m. 

CPE’s subsidiaries in metals 
and mining, such as Cominco, 
and in forest products—Great 
Lakes Forest Products and CEP 
—have been severely affected 

by the North American and 
world recession. AJgoma Steel 
has also been adversely affected 
and even AMCA International, 
based in the V.S.. has for the 
first time in a decade posted 
lower profits. 

A sound performance by Pan- 
Canadian Petroleum over the 
past two years has helped offset 
red ink elsewhere. 

The Canadian Pacific rail 
operations have been doing 
better, and the Canadian 
Pacific group overall expects a 
better year in 1984 but full re- 
covery may well be delayed un- 
til 1985. 

President 
named for 
Chrysler 

CHRYSLER CORP has named 
Hr Harold K. Sperlich as presi- 
dent, filling an office that bad 
been vacant since 1981. Mr 
Sperlich, president of Chrysler's 
North American automotive 
operations since 1981, was already 

one of four members of 
Chrysler's office of the chairman. 
Other members are: chairman 
Mr Lee lacocca. vice-chairman 
Mr Gerald Greenwald. and execu- 
tive vice-president Mr Bennett 
BldwelL Mr Sperlich was placed 
recently in charge of Chrysler de 
Mexico in addition to U.S. and 
Canadian operations. 
• Dr Artur Fuerer, currently 
chairman of Nestle, is foreseen 
as next chairman of BANK LEU, 
Zurich. At the Bank's March 9 
shareholders' meeting. Dr Fuerer 
will be nominated for election 

INTERNATIONAL 
to the board of the Bank—one of 
Switzerland's “ big five "—with a 
view to succeeding Dr Edwin 
Stopper. Dr Stopper, who before 
be became Lue chairman was pre- 
sident of the Swiss National 
Bank, is to retire at the end of 
May. Mr Clans Nuescheler, chair- 
man of the Zurich-based inter- 
national trading house Siber- 
Kegner. is also up for nomination 
as a new board member. 
§ Mr Brian E. McHngo has re- 
signed as managing director of 
GREYHOUND FINANCIAL & 
LEASING CORP to pursue other 

APPOINTMENTS 
interests. Mr Richard Grim has 
been appointed managing direc- 
tor of Greyhound Financial & 
Leasing Corp A.G.. Zug, Switzer- 
land (GAG), a medium-term 
secured lending affiliate of The 
Greyhound Carp. Phoenix, 
Arizona. 
• Mr S. Frederick Gronlch, vice- 
president in charge of the Euro- 
pean continental offices of the 
MOTION PICTURE EXPORT 
ASSOCIATION OF AMERICA, 
has been promoted to a senior 
vice-president He is responsible 
for operations in tbe UK. most 

of western Europe, and North 
Africa. He has headquarters in 
London and Paris. 
• ENVmONETICS INTER- 
NATIONAL INC. the American 
office design company, has 
created an office of the president 
Mr Alan Brlskman and Mr 
Donald A. Sachar have been ap- 
pointed to the office as co-presi- 
dents. Mr Briskman and Mr 
Sachar succeed Mr Lerner, who 
remains chairman and chief 
executive officer. Mr Briskman 
will lead Environetics’ planning 
and production operations while 

Mr Sachar will be responsible 
for marketing and business 
development 
• Mr Ronald J. Gidwitz, presi- 
dent and member of the board 
of directors of Helene Curtis 
Industries Inc. has been 
appointed a public director of 
the CHICAGO BOARD OF 
TRADE. He has been appointed 
to a three-year term, beginning 
on February I. He will serve as 
one of three non-member pub- 
lic directors called for by the 
rules and regulations of the 
board of trade. 

All these securities having been sold, this announcement appears as a matter of record only. 
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FT INTERNATIONAL BOND SERVICE 
U.S. DOLLAR 
STRAIGHTS Issuad 
Australian Com. 11V 90 100 
Australia Com. 114 95 300 
Australia Com. IIS 98 100 
Bank of Tokyo 11 90 ... 100 
Bank of Tokyo 11T. 90 100 
Brltoil Fm. 17»» 90   725 
Canada 1QV 88   500 
CCCE 12% 95   76 
CISC 11 90    75 
Citicorp 0/5 10*i 90... 100 
Citicoro O/S IIS 90... 100 
Den. Norsk Cid. 114 93 50 
Denmark Kqdm. 124 93 100 
ECSC 11*. 90   7S 
EDF 11% 93   100 
EEC 11 87   350 
EEC 12 93   SO 
EIB 10S 93   200 
EIB 11 91   125 
EIB 114 90   200 
Eksportffnans 11% SO... 100 
Electrolux 104 90   50 
F«i|i Int. Fin. 10*. 90 .. 100 
GMAC 0.5 Fin. 11*. 90 100 
Honeywell Int. 10S 90 100 
1C Induat. Fin. 11V 98 7S 
Ind. Bk. Japan 11V 91 100 
ITT F.nan. If*, 89 WW 12S 
Japan Air Lines 10V 98 42 
Japan Air Linas 11 93... 75 
J. C. Penney 11V 90.. 100 
J. P. Mrgn. 11V 90 WW ISO 
Levi Sirauss Int. 11 SO 75 
LTCB 10S 90   100 
LTCB 12», 90   85 
Merrill Lynch 10V 90 . 200 
Mitsubishi Fin. 114 90 100 
Nippon Credit 11 90 ... 100 
Nippon Credit 11*. 90... 100 
Ontario Hydro. 10V 90... 250 
Onrano Hydro 11V 90 .. 200 
Pacific Gas & El. 12 91 75 
PK Banken 12 « WW 75 
Prudential 10*. 93 WW 150 
Prudential 10V 93 XW ISO 
Ouebec Hydro 11V 92 . 100 
Sears 0/S Fin. 11V 88 12S 
Sears O/S Fin. 11V 91 150 
Sears O/S Fin. 11V 93 150 
5. Cat. Edison I Oh 90 75 
Sumitomo Fin. 10V 90 100 
Texaco Capital 10V 93 200 
Taka I Asia 12V 91   100 
UBS 10 B8  100 
World Bank 11V Bfl ... 100 
World Bank 71V 90 ... 200 
World Bank 11V 90 ... 150 
World Bank 12 93   200 

Average oricn changes... 

Change on 
Bid Offer day week Yield 
1004101 +04 +0V 11.06 
974 98 +0V +0411-84 
87V B8V +04 +04 11-82 
954 964 +OV+0411.93 
98V 99V +04 +0V 12.05 

WO 100*, +04 +OV 77.79 
984 99' +04 +0411.20 

IOOV 7014 +OV +0*, 72.45 
924 934 +04 +04 12-69 
91V 924 0 + 0412-28 
96V 96V +04 +0V 12.03 
912V 934 +04 +04 12.54 
98V 99V +04 +0>, 12-42 
994100 +04 + 04 11X9 
93V 94V +04 +0V 12.20 
98V 994 0 +0411.36 

100 W04 +OV +04 11-94 
92V 93V +04 +04 12JW 
95*, 96 +04 +0411.91 
97V 97V +04 +0*, 12.01 
974 97V 0 +0412.03 
9ZV S3V 0 +0412-08 
944 944 +04 +0*a 12.12 

994 1004 +04 +04 11-37 
964 96*. +04 +0411.S3 
964 97 +01, +QV 12JS 
89*, W04 +0*4 +04 11.88 
99V 100V +04 +04 51-48 
93 504 + 04 +04 11.88 
954 96 +04 +04 11-75 

1004100*1 0 -0*. 11.70 
99 994 +04 +0*4 11S3 
97*4 97V +04 +04 11-M 
934 M*» +04 +04 1218 

1024 103 + 0*4 +04 11.84 
954 9S4 0 + 0411.69 
984 97 +0*. +14 12-10 
94*, 95 +0*4 + 0*, 1222 
984 99 +04 +0V 12-13 
934 944 0 +0411-62 

1004101 0 +0411.65 

10141024 0 -0411.59 
974 994 +04 +04 12.46 
95*4 964 +04 + 0410.77 
90*, 904 +04 + 0411.79 

196*4 964 +0*4 +04 1177 
1014101V +04 +0*, 11.02 

984 994 +04 +04 11-84 
984 99*. +0*i +04 11.80 
994 95*. D +0411-S2 
94*, 9*4 +04 +0*. 12.17 
MV 954 +04 +0411.38 
994 1004 +04 +04 12.22 
964 994 +04 +0*, 10.31 
994 994 0 + 0411-35 
97 97*, +0*4 +04 11.84 
984 96*, O +0411.78 

700*1 700V +0*, +04 17.88 
1 day +04 on weak +04 

DEUTSCHE MARK 
STRAIGHTS Issued 
Amea Inti. 84 91 . . . 100 
ANAS 64 91   150 
Arab Bnkg. Cpn. B 83 100 
Asian Oov Bk. 8*, 33 200 
Austria Rea. 74 89 ... 100 
Avon Int. Fin. 7*, 93 .. 100 
Barclays 0/5 84 98 ... 2S0 
Beatrice Foods 74 93... 130 
ECSC B 90   160 
EIB 8 93   200 
Euroflma 7*, 90    100 
Euronarai 84 93   150 
Finland Ren 6 90   150 
IADB 84 93   150 
tnt Standard Ele 74 90 100 
Int. Standard Ele. 74 93 100 
Ireland B4 91   ISO 
Janan Devi. Bk. 7*, 90 100 
f.TCQ 8 90   100 
Megal Fm. 84 9* . . 150 
Sih. Alnca Rap. 8V 91 200 
SNCF 84 M   100 
Veba Int. F. 4 93 Ww 300 
Vebl Int. F 4 93 XW 300 
World Bank 7V 89 ... 300 
World Bonk 8 93   300 

Averepe price changes .. ( 

Change on 
Bid Offer dev week Yield 
984 99 +04 +04 8.47 
994 894 +04 +04 8.92 
974 974 +04 +0*. 8.88 

1004 101 +04 +04 tL37 
1004101 +04 0 7M 
1004 1014 +04 +04 7.34 
100V 1014 + 04 +14 8.00 
1024 1034 0 +04 7.32 
100V1014 0 +04 7-76 

9B4 994 +04 4-04 8.0S 
1004 7014 +04 0 7.29 
1004 1004 +04 +04 8.19 
1t»4 100', +04 +04 7.87 
994 994 +1 +14 8.32 

■Mi 4 1014 o +04 7.11 
1074102 + 04 +04 7.40 
1004 1014 +0*, +04 8.43 
100V 1014 +04 +04 7.26 
101 1014 0 +04 7.71 
97V 964 +04 +0*j 8.57 

10141014 +04 +14 8.25 
99», 100*1 +04 -04 8.14 

136 136 -14 +6 0-34 
78 78*} +04 +0*i 7.14 

1004 1004 +04 + 0*« 7.72 
99*, 994 +04 +04 8.09 

1 day +04 on week +04 

SWISS FRANC 
STRAIGHTS 
Arne* O'S Fin. 74 91... 
Bank 01 Tokyo 6 91  
Denmark 64 91  
EEC S 93   
Elec. Power Dev. 54 93 
Europe rat 04 93   
Ind. Fd Finland 64 gi 
Int -Am. Dev. Bk. 6 93 
Ireland 64 93 
Japan Day. Bank 5V 93 
Jap. Htahway P 54 91 
Kansas Eioc Pwr 6 91 
Mannc-ba Prov 54 53 . 
Mont Blanc Tunl. 6V 93 
Mont. Isa Fin 0 93 
Mt. Bk. Denmark 64 91 
New" Brunswick 54 93 
Nippon Tel. Ei T. 54 93 

Niashin Steel 64 91  
Osierr. Post 6!» 91  

Change on 
lasuad Bid offer dev week Yield 

57 1784 79 +0V+1V 11.51 
100 11024103 +04 +04 5.64 
100 1103 1034 0 -04 5.82 
700 M014 1014 +0V +0*, 5.79 
100 t101 1014 +04 +0>« 5.46 
100 tIOOV 1014 +04 +04 5.98 

40 11014 1024 +04 +04 5.91 
100 1100 1004 -04 0 5.96 

80 t1024 103 +04 +04 6 11 
100 11024103 -04 -0*1 5.50 
100 1101 1014 +0*4 +04 5.43 
100 t102 102*, -04 +04 6.61 
100 T10Z 102', +04 +0*, 5.20 

35 11034104 +04 +04 5.85 
100 +7024 1034 -04 0 5.58 

80 11014 1024 +0*1 +04 5,81 
100 11034 1024 +04 +04 5.41 
100 +1024 1004 +04 +04 6.35 
100 110141014 +04 +04 6.99 
100 H044 1044 +0*i +14 5.37 

Quebec Province 54 93 300 tIOOV 7014 —04 —04 5.4# 
Shikoku Elec. Pwr. 8 91 TO 1102 1024 0 -04 5.63 
Soe. Lure. Cent. 54 S3 100 19941004 +04 +04 5.75 
Sumitomo Hvy. I. 6 91 100 1101 1014 +04 +04 5.79 
Tokyo Elec. Pwr. 5*. 91 100 t103 1034 -04 +04 5-34 
Trlzee Corpn. 64 93... 100 •1(7141074 -04 -04 5.93 

Average price chengee... On day +04 on week +04 

Change on 
YEN STRAIGHTS Issued Bid Offer dev wwek Yield 
Australia 84 92.   15 107 1074 +04 +04 7A3 
EIB 84 92  IS 103410*4 0 +04 7.56 
Int.-Am. Ov. Bk. 7*. 93 16 1024 1024 -04 +04 7.48 
New Zeeland 74 69 ... 15 104 1044 +04 +04 6.68 
World Bank 74 93   20 1024 1094 0 +04 7.18 

Aveneae price changes... On day 0 on week +04.. 

Change on 
OTHER STRAIGHTS Issued Bid Otter day week Yield 
Br. Col. Hyd. 12 93 CS 125 
Br. Col. Tel. 724 99 CS 70 
EIB 124 91 CS   80 
Loblaw 124 90 CS   35 
Montreal City 12 90 CS 50 
Royal Trsico. 124 88 CS 50 
World Bank 124 BO CS 75 
Cla Bancairo 11 90 ECU 37 
SDR Fmce. 114 95 ECU 20 
Algernons Bk. 84 88 R 150 
Amro Bank B4 88 FI ... 100 
Bk. MMS Hope 9 88 FI 76 
Ned. Mddnstbk. 9 88 FI 100 
Rabobank 9 88 FI  100 
World Bank 9 88 FI ... TOO 
OKB 14 86 FFr  400 
Solvay et C. 1*4 86 FFr 200 
BFCE 114 88 C.  50 
British Oxyg. 114 91 £ SO 
CEPME 114 96 C  35 
Ciba-Gelgy Int. 64 93 £ 2S 
Commerzbank 114 90 £ 2S 
EEC 114 93 £  50 
Fin. for Ind 104 90 £ 20 
Finland Rep. 11V 88 E 5Q 
Gan. Else. Co. 124 89 C 50 
III 104 93 £  25 
III 114 91 WW £  50 
Int. Stand. El. 114 89 £ 60 
Norsk Hydro 12 90 C- 30 
Sweden 114 93 E  50 
5w. Ex. Cred. 114 BS £ 30 
World Bank 114 88 £... 100 
Eurofima 10 91 luxfr ... 80Q 
Europe rat 104 93 LuxFr 600 

FLOATING RATE 
NOTES Spread 
Allied Irish Bank 54 95 04 
Banco dt Roma 54 90... 04 
Belgium 5 2004   0*. 
Bk. ol New York 54 96 50*. 
CCF 54 95   04 
CCF 54 98   504 
Credit Fonciar 54 93 ... 04 
Credit Lyonnais 54 96 04 
Denmark 54 90   0*» 
Die Erste Oes. 54 92... 0*i 
Dresdner F. 54 93 XW S04 
EAB Pin 5 93   504 
EEC 5 90    04 
Ext Int. 5*i 96   04 
First Interstate 54 95... 504 
Fun International 54 96 504 
Genfinanca 5 94   04 
nZB 54 98   04 
Hisoano 64 95   04 
Nat. Bk. Canada 54 91 SO*. 
Quebec Hydro 54 94 ... 04 
Saitama tnt. 54 93   04 
Societe Gen. 54 90 XW 04 
Sweden 54 2003   904 

Average price changes... 

97*. 984 +04 +04 12-32 
9S*« 994 +04 +04 12-32 

198 984 +04 +0*. 12*7 
t9B4 964 +04 +0*» 12*2 
tflBV 984 +04 0 72-22 

♦10141014 0 +0412.19 
t101 1014+04 0 11JM 

99 994 0 +0411.11 
10041074 O +0411-48 
1024103 +04 +04 7S8 
102*. 103 0 0 8.01 
1024103 +04 -04 8-24 
1024103 +04+04 8.26 
10241034 +0*i 0 8.25 
102*. 1004 +04 +04 8.13 
1014 1024 +04 '+04 12-88 
1024 1034 0 +04 12SB 
100 1004 -04 -04TI.38 
1004 1014 +04 +04 11-49 
1044 1054 -04 -04 10.48 
1024 103>i +04 +14 5.32 
984 994 0 +04 11.70 

10141014 0 +0411.59 
954 9S*. +04 -0411-52 

1014 102*i +04 +04 11-22 
tIOOV 1014 -04 -04 12.18 

864 984 +04 O 11SS 
1904100*. 0 -0411.43 

SB 884 +04 0 11X7 
102*4 1034 +04 0 11.23 

964 98V +04 +04 11-49 
994 994 0 0 11X6 
9941004 0 +0*. 11.12 
99 100 0 0 10.09 
99V100V 0 O 10.87 

Bid Offer C-dte C.con C.yld 
984 994 8/8 10-31 10.43 

100 1004 7/6 104 10.49 
994 994 9/7 10.31 10.36 
99*i 994 12/4 10.06 10.10 

100 1004 7/4 9-94 9.93 
100 1004 24/3 10.19 10.17 
1004 1004 6/4 10 9.96 
99*i 99418/7 10.19 1024 
99*a W04 13/4 10 10.00 
994 994 27/7 10*. 10.30 

1004 1004 19/4 9JM 9.8i 
70041094 20/6 10.59 10. S8 
10041004 S/7 Wi 10J» 
384 98V 21/6 10X1 10.95 
994 994 6/3 9.94 9.96 
994100 12/7 104 10.26 
99V 1004 18/7 104 10.13 
994 100 28/6 10.19 10.20 
984 BB4 20."! 10 10.14 

«9 994 5/7 10.44 10.53 
994100 19/7 104 10.74 

100 1004 6/6 10.19 10.19 
100 1004 9/5 10.31 10.30 

99V 100*, 77/B 10.19 10.19 
On day 0 on week 0 

CONVERTIBLE Cnv. Cnv. Ota. 
BONDS date price Bid Offer dev 
BBC Bwn. Bovert 44 95 2/84 106 7101 102 +04 
Bridgestone Tire 54 96 3/82 470 1294131 +04 
Canon 7 97   ... 7/82 680.2 243V 348V -14 
Daiwa Sec. Co. 54 96...10/83 4818 11044106 +0*. 
Fanuc 34 98   1/84 9142 1364 1374 -04 
Hitachi Cable 54 96 ... 2/82 615 1234 1244 -04 
Honda Motor 54 98 ... 8/83 954 1254 1254 +04 
Honda Motor 54 97 ... 3/83 759 6 144 1454 +04 
Koniahifoku Ph. 4 98...10/83 673 1124 1134 —04 
Kyowa Hahko 64 87 ... 2/83 762 1204 122 -04 
M.nebea Co 54 98   5/83 667 113 174 +04 
Mitsubishi Elec. 54 96 6/83 396 10941104 +04 
Mitsubishi Heavy 44 99 1/64 253 1014 1024 -04 
Munre 34 99   2/SO 2639 12S4 128% +24 
Nippon Oil Co. 54 98... 4/83 864 1114 1124 “04 
Nissan Motor 54 98 ... 4/83 700 108 109 —04 
Olympus OpHc. 64 97...12/82 1167 113 1144 -14 
Orient Leasing 54 98 ... 6/83 2680 113 114 -34 
Setom 5 98   11/83 2920 1784177*. —14 
Yamatch; See. Co 5 98 8/83449.5 1024 1044 -04 
Yamanouchl ph 4 90...10/83 1908 1034 1044 + 04 
Bridge Oil 4V 93 SwFr 3/84 3.43 till 113 0 
Nippon Air. 24 94 SwFr 2/B4 3S4at1Q2 104 O 
Toshiba 24 94 SwFr ... 1/84 391*f1134 1164 0 
Aeict 5 92 DM  13/83 MO 11S4 117 +04 
Sum Realty 84 92 DM 2/83 365 13S4 1384 -04 

— 5.43 
3.29 

-1.99 
0.08 
4.36 

-232 
3J39 
1.39 
3- 47 
6-87 

-0.27 
0.97 
3.66 
9.69 
5.B6 

-1.02 
6.71 

-10.70 
-3.27 
-QM 
30,IS 
22.77 
0.13 
4- 88 

18.12 
-4*4 

© Tho Financial Tlmoa Lid., 1384. Reproduction In whole 
or in part In any form not permitted without written 
consent. Oita supplied by DATASTREAM International, 

EUROBOND TURNOVER 
(nominal value la $m) 

Euro* 
Cedel clear 

U.S. $ bonds 
Last week  6,855.6 14.164.8 
Previous week 5,454.8 11.066.2 

Other bonds 
Last week  1,541.1 L306.7 
Previous week L644.0 1.144.9 

• No information available- 
previous day's price. 

t Only one marker maker 
supplied a price. 

STRAIGHT BONDS'. The yield 
is the yield to redemption of 
the mid-price; tbe amount issued 
is in millions of currency units 
except for Yen bonds where it is 
in billions. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. C-dte = Date 
next coupon becomes effective. 
Spread=Margin above six-month 
offered rate (i three-month; 
S above mean rate) for U.S. 
dollars. C.cpn = The current 
coupon. Cyld = The current 
arield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day= 
Change on day. Cnv. dale —First 
date for conversion into shares. 
Cnv. price=Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem=Per- 
centage premium of the current 
effective price of acquiring 
shares via tlie bond over the 
most recent price of the shares. 

Tbe list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Krediet- 
bank NV: Credit Commercial dc 
France: Credit Lyonnais: Com- 
merzbank AG; Deutsche Bank 
AG; Westdeutsche Landes bank 
Girozentrale; Banque Generate 
du Luxembourg SA; Banque 
Internationale Luxembourg; 
Kredietbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson, Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland: 
Akroyd and Smithers; Bank of 
Tokyo International; Blyth, 
Eastman, Paine. Webber Inter* 
national; Chase Manhattan; 
Citicorp International Bank; 
Credit Commercial de. France 
(Securities) London; Dalwa 
Europe NV: EBC; First Chicago; 
Goldman Sachs International 
Corporation; Hambros Bank; IBJ 
International; Kidder Peabody 
International; Merrill Lynch; 
Morgan Stanley International; 
Nomura International; Orion 
Royal Bank; Robert Fleming and 
Co.; Samuel Montagu and Co.; 
Scandinavian Bank; Societe 
Generate Strauss Turnbull; 
Sumitomo Finance International; 
S. G. Warburg and Co.; Swiss 
Bank Corporation International; 
Wood Gandy. 

Closing prices on February 3 
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RECENT ISSUES 

Finnish 
group for 
Loudon SE 
Amer Group, Finnish tobacco 

to paper wholesaling company, 
intends to make a private placing 
of up to 20 per cent of its equity 
followed by a listing on the 
Stock Exchange in London. 

The group, which. In common 
with many -Finnish companies, 
has bad only restricted shares 
until now, has decided to 
broaden its shareholding base 
with the issue of new free shares. 
These will be quoted on the 
Helsinki Stock Exchange as well 
as in London, 

Turnover has risen from 
FM 364364m <£44m in 1979) to 
an estimated FM 830m (£100m In 
1983. Pre-tax profits are esti- 
mated to be FM 63m (£7.6m) 
in 1983 

Morgan Grenfell are acting as 
merchant bankers in London in 
conjunction with the Furnish 
bank. Kansallis - Osake ■ PanMrf 

Interim profit 
for G. Blair 
On turnover £262,600 lower at 

152m, George . Blair, engineers 
and steel' founders, achieved a 
trading profit of- £190,000 for 
the six months- ended October 1 
Z98S compared with a trading 
loss of £59.000 

Set against this is £12,000 
(£27,000) for severance payments 
and £126,000 (£145,000) for 
interest charges. This leaves a 
pre-tax profit of £52,000 (loss 
£231,000). 

FT Share 
Information 
The following securities have 

been added to the. Share Infor- 
mation Service: ' - 
Henara (Section: Industrials). 
High-Point Services Group (In- 

dustrials). 
Metoon (Chemicals). 
Nationwide Building Society 

lOipc Bds. 24/12/84 (Loans— 
Building Societies). 

Palma Group (Textiles). 
Public Service Electric & Gas 

Company (Americans). 
Tougant-Httlett Group (South 

Africans). 

Fanner Stedall tops 
projection by 19% 

fbrmer Stedall, the unquoted 
Industrial plant and machinery 
merchant, has turned in pre-tax 
profits of £238,221 for the 12 
months ended October 31, 1983 
—its first full year of trading. 
Ibis represents a 19 per cent 
increase over the figure indi- 
cated in the July, 1982 pros- 
pectus. 

Sir David Nicholson, the 
chairman, says that due to the 
nature of the company's business 
it is not possible to forecast 
results for the current year. 
However, in spite of a quiet 
home market and with an 
encouraging level of overseas 
enquiries, the board is optimistic 
about the outcome of results for 
the tvwning year. 

There is no dividend for the 
year — as stated in the pros- 
pectus, the board does not 
intend to recommend any divi- 

dend until the company has 
accumulated appropriate profits. 

The board is however, propos- 
ing a five-for-one capitalisation 
issue, a scrip Issue of warrants 
and a new share option scheme 
for directors and employees of 
the company. 

Pro-forma interim figures 
showed profits of £852,000, but 
at that time it was explained 
that these figures took account 
of deliveries being made later in 
the year. During the second 
half, overheads would be 
increased through stock levels 
and higher rates charged in 
respect of the land and buildings 
at Speke. 

The company ended the year 
with cash balances of £850.000, 
and since then stock levels have 
been increased in anticipation 
of further overseas orders in the 
current year. 

Blight prospects for 
English China Clays 

“WE HAVE a bright future,” 
says Lord Aberconway in his last 
annual statement as chairman of 
English China Clays. 

“Signs are at last appearing, 
albeit modestly, of the end of 
the recent long, intractable recess 
sion and with these better times 
our businesses will thrive,” he 
says. 

He anticipates that sales gener- 

ally to the ceramic industry will 
slowly improve in the next year. 
Also, referring to the related 
companies in the clay division, he 
expects a “much improved” per- 
formance in the current year. 

As regards to quarrying opera- 
tions, be says that there is con- 
siderable tonnage on existing con- 
tracts and they should have 
another good year. 

BOARD MEETINGS 
fol towing 
of board dates of board meetings to the Stock 

Exchange. Such meetings ere usually 
held for the purpose of coosiderinQ 
dividends. Official Indication* are not 
available as to whether the dividends 
are Interims or finals and the sub- 
divisions Shown below or* based 
mainly on last year’s timetable. 

TODAY 
Interims: Heel a mat. Stocktake. 

FUTURE OATES 
Interims: 

Elbief   ...........  Feb 16 
Impels Platinum    Feb 13 
London Shop Property Trust ~ Fab 9 
Reliance Industrial    Feb 15 
Second Alliance Truet   Feb 10 

Finals: 
Akzo    -  
Affiance Tran   -  
F. and C. Enterprise Tran ... 
First Scottish American Tran 
Ford (Martin) —   
General GonsaUdatsd Inv. Tn. 
Macsflen-Glenllvet   
Mackey (Hugh) —   
Nottingham Manufacturing ... 
Ozalid    — ..... 
Plastic Construction* .......... 
Reed Executive    
Scottish Eastern Invest. Tst. 
Sscurlcor    
Security Services   
Stndrd. Telephones end Cables 
Tribune Investment Trust ...... 
Vickers      

Mar 12 
Mar 9 
Feb 8 
Feb 28 
Feb 8 
Feb 15 
Mar 9 
Msr 21 
Fhb 13 
Feb 7 
Fhb 9 
Feb 15 
Feb 20 
Feb 15 
Feb 15 
Feb 20 
Feb 9 
Feb 27 

Hawley lifts 
holdings in 
subsidiaries 
Mr Michael Ashcroft’s Hawley 

Group yesterday revealed that 
it has boosted its holdings in 
subsidiaries Electroproteetive and 
Kean & Scott, funding the pur- 
chases by issuing 8.1m new 
Hawley shares worth just over 
£Sm. 

Hawley bought 2.19m shares In 
Electroproteetive, lifting its hold- 
ing from 50 per cent to 56.44 
per cent. It bought 7.44m Kean 
& Scott shares, lifting its stake 
from 59 per cent to 67.55 per 
cent. 

Norfolk Capital 
Kennedy Brookes Finanee, to- 

gether with its associates, has 
purchased 1.25m ordinary 
shares of Norfolk Capital Group 
representing 6.59 per cent of 
Hie issued shares. 

Of the total number of shares 
purchased, 150,000 are owned by 
the directors of Kennedy 
Brookes. 

Berkeley Exp. 
Bristol Production Services, a 

jvholly owned subsidiary of 
Bristol Oil and Minerals, has 
acquired 1.075,000 ordinary 
shares (10.53 per cent) in 
Berkeley Exploration. 

Life companies 
Mr James M. Souness, the man- 

aging director of Life Association 
of Scotland and Merchant In- 
vestors Assurance Company, has 
pointed out that, contrary to re- 
ports in the press, there is no 
plan to integrate the activities of 
the two companies. 

He says it has been decided 
that each of the two life com- 
panies will operate under its own 
general manager, while the 
desired strategic direction will 
be achieved by the appointment 
of a managing director common 
to both companies. 

LADBROKE INDEX 
Based on FT Index 

825-829 (+3) 
Tel: 01-943 5261 

A world 
of difference 

has The new style will help to 
ie to communicate the varying and different ,,) 

reflect the company’s size and the activities that the company undertakes 4. 
importance of its worldwide connections, within the building services industry. ^ vc 

Crown House Engineering 
developed a new corporate styu 
reflect the company's size and tt 

A world of difference with Crown House Engineering. v 

Main contractor for IBM United 
Kingdom Liroasd for the substrates    . 
transfer prqject at the* Havant plant Europe (or thekcoal-r.nng 

Turnkey design and construction on Complete site management 
behalf of Hazeton Laboratories package for the mechanical services 

at the new world headquarters for 
replacement boiler plant at 
Harrogate. 

General Accident Fire and Lite 
Assurance at Perth, Scotland. 

\ 
A 

J. 

Crown House 4 
Engineering Umited 

vT Ay 

K 
/ V 

>/ X 
.J- y, 

Electrical and Mechanical Engineers and Contractors 
320Puriey Way Croydon CR9 2DE Telephone: 01-686 2411 Telex:945226/ £ - 

A Crown House Company 

FINANCIAL TIMES STOCK INDICES 

Fab. 
3 

rah. 
a 

■ 
Feb. 

. 1 • 
Jan. 
31 

l 
Jan. 1 

30 I 
Jan. j 
87 j 

1SB3/84 [ Since Compifatn 
High Low j Hign LOW 

Government Bscs. 63,81 63.06 88.08 03.08 83.08; 88.761 
| 

83.77 77.00 187.4 49.18 

fixed interest—... 87.86 87.17 B7.ll | 87.41 87.47 ! 87.43; 87,47 79.03 160.4 60.93 

industrial Ort 832.4 88411 889 JS 831.4 838* | BZ9.5 { 840.6 698.4 840.6 40.4 

dew Mins*   597,7 saw 670J 643.8 634.3 | 531.5 | 734.7 444.6 734.7 43.5 

FT-AoL Afl-Share- 600.46 496.83 500.51 j 601.36 504.11 I 504.73 { 504,73 382.22 604.731 61.92 

NAV. it 31-1 £4 
U5$51J1 

VIKING RESOURCES 
INTERNATIONAL 

N.V. 

INFO Flaraon 
Hsldring & PiOrSon N.V, 

HorfirtBrseht 214, Amsterdam 

SelecTV moves to 
reinforce finances 

FINANCES remain strong at 
SeiectTV with some £lm on 
deposit. But to reinforce the 
position the directors of this 
Milton Keynes based subscrip- 
tion television operator have 
carried out measures to cut costs 
“ immediately and significantly." 
Operating expenses have been 
reduced in a number of areas. 

The small Tredegar service 
was closed in mid-January, and 
the company is discussing with 
British Telecom a change in the 
contractural relationship at 
Milton Keynes. If successful 
this will produce a significant 
reduction in operating costs, 
provide the company with some 
management income, and lead to 
the recovery of some of the past 
capital expenditure. 

Reporting for the half year 
ended September 30, 19S3 the 
directors state that turnover of 
this USM company remained at 
£97,000, and the loss moved up 

from £210,000 to £277.000. While 
the company is investing so 
heavily in the future, the losses 
are likely to persist, they warn. 
But the measures in hand 
demonstrate their determination 
that the company “ should 
remain prominent in the rapidly 
developing cable television and 
communications industry.” 

Last November the company 
failed to obtain a Government 
pilot licence for the expansion 
of cable systems, but later this 
year it will participate in the 
next round of applications which 
will be made to the new cable 
authority. 

As agent for Telease of the 
1 J.S- the company has secured a 
letter of intent from a Swiss 
company to buy 25,000 MAAST 
decoders and supporting tech- 
nology. If completed, the profit 
therefrom will make a 
“ valuable contribution ” to the 
revenue account. 

Coghlans pays 30 months 
pref. dividend arrears 
Some dividend arrears are 

being paid by Coghlans. On 
February 29 holders of the S per 
cent gross cumulative preference 
shares will receive payment 
covering the 30 months ended 
March 31 1983. 

For the financial year ended 
July 31 19S3 the company reports 
an attributable profit of £72,000, 
compared with a loss of £614,000. 
At the end of 1982 Coghlans sold 
its bright steel business, and 
used the proceeds to repay bank 
borrowings. The directors 
decided to follow a policy of 
developing the business of 
handling and storage of haulage 
containers] they asked for 
suspension of the listing of the 

further progress had been made 
with the development 

Turnover for J9S2-83 came to 
£93,000 (£3.41 ml. The loss was 

£3,000 (nil), for a 
figure of 36p (SOp). 

per share 
From the 

ordinary credits, compared with 
£493,000 debits last time. 

The extraordinary credit takes 
into account adjustment from 
provisions made in 1982 for 
losses from closures, and an 
estimated £100,000 repayable to 
the group following the closure 
of the pension fund. 

SHARE STAKES 
Elson and Robbins—Barclays 

nominees iM and G Group 1 has 
disposed of 100,000 ordinary 
shares reducing holding to 
532.500 Ordinary shares (5.38 
per cent). 

Lawrie Group—Assam-D onars 
Holdings has acquired a further 
26,000 shares (1.05 per cent) 
and now holds 255,952 ordinary 
(10.06 per cent). 

GUI and Duff us—As a result 
of recent sales the interest of 
the Prudential Corp group of 
companies in the issued ordinary 
is now 3,906,672 (5.93 per cent). 

Davenports Brewery — Britan- 
nic Assurance interests in the 
ordinary are: Britannic Assur- 
ance 75,000 shares, Britannic 
Superannuation Fund nominees 
42.500 shares, making 792.500 
shares. Notification is as a con- 
sequence of the sale by the 
Midland Trust of 130,000 
ordinary. 

Usher Walker — Amanders 

(Holdings) Is interested in 
212,800 ordinary (10 per cent). 

Highland Distillers — As a 
result of recent purchases of 
shares, Prudential Corporation 
holds 3,119,252 ordinary (5.07 
per cent). 

Rights and Issues Investment 
Trust — Energy Finance and 
General Trust has disposed of 
443,099 capital shares, 440,000 of 
which have been purchased by 
the partners and certain clients 
of Green and Co. Stock- 
broker to the Co. Of these, 
120.000 shares have been pur- 
chased by S. H. J. A. Knott, a 
director of Rights and Issues, 
and 120,000 (7} per cent) by 
discretionary unit fund. 

Leeds Group—K D. Wade has 
sold 5,324 ordinary shares - at 
128p and now holds 393,062 
shares (6.3 per cent). R. C. 
Holroyd has sold 26.000 ordinary 
shares at 126p and now holds 
294^60 shares (4.7 per cent). 

Mezzanine Capital Corporation 
Limited 

Notice to the holders of the partly paid Bearer 
Depositary Receipts (“SDRs’) evidencing Participating 
Redeemable Preference Shares of US 1 cent each 
(“Shares") of Mezzanine Capital Corporation Limited 
(the "Company1). 

Notice of Dividend 
NOTICE IS HEREBY GIVEN to the holders of the BDRs 
that the Company has declared en interim dividend.for 
the financial year ending on 31 st Mey, 1984 of US$ai 384 
per Share. The BDRs are denominated in multiples 
of Units (“Units"), and each Unit currently comprises 
100 Shares. The dividend is, therefore, equivalent to 
US$13.84 per Unit 

Payment of this dividend will be made, subject to 
receipt thereof by Manufacturers Hanover Bank 
(Guernsey) Limited (“the Depositary"), against surrender 
of Coupon No. 1, at the specified office of the Depositary 
or of any of the Paying Agents (set out on the reverse of 
the BDRs and at the foot of this Notice), at any time on 
or after 6th February, 1984. 

Payment will be made subject to any laws and/or 
regulations applicable thereto by dollar cheque drawn 
upon, or, at the option of the holder of the relevant 

.Coupon, by transfer to a dollar account maintained by 
the payee with, a Bank in New York City. 

Copies of the Company’s interim report may also be 
obtained from the Depositary and the Paying Agents. 

Depositary and Principal Paying Agent 

Manufacturers Hanover Bank (Guernsey) Limited, 
Manufacturers Hanover House, Le Truchot, 
SL Peter Port, Guernsey, Channel Islands 

Paying Agents 
Manufacturers Hanover Bank/Belgium SA 
Rue de Ligne 13, B~1000 Brussels, Belgium 

s,V Manufacturers Hanover Trust Company, 
' , Bockenhei me r Landstrasse 51-53, 
• ,■1 D 6000 Frankfurt/Main 1, West Germany 

Manufacturers Hanover Trust Company, 
Shell Tower, 33/34th Storey. 

50 Raffles Place, Singapore 0104 
Manufacturers Hanover Trust Company, 

7 Princes Street, London EC2P 2LR 
Manufacturers Hanover Bank Luxembourg SA, 

39 Boulevard Prince Henri, 
Luxembourg, Grand Duchy of Luxembourg 

Manufacturers Hanover Trust Compeny, 
Alexandra House, 27th Floor, 

16-20 Chater Road, Central, Hong Kong 
Manufacturers Hanover Trust Company, 

Stockerstrasse 33,8027 Zurich, Switzerland 
Morgan Guaranty Trust Company of .New YorK 

14 Place VendOme, 75001 Paris, France 

St Peter Port Guernsey 
Dated 4th February, 1984 

by: Manufacturers Hanover 
Bank (Guernsey) Limited 

Depositary 

HAMBRO INTERNATIONAL 

BOND FUND 

Notice of Distribution 

For the accounting year ended 31st December 1983, a 
distribution of U.S.S10930 per 10 shares is payable from 
14th February 1964, against presentation of Coupon No. S at 
any of the following offices:-— 
Harabros Bank (Guernsey) Limited, F.O. Box 6, SL Julian's 

Court, SL Peter Port, Guernsey, Channel Islands. 
Banque Internationale a Luxembourg. Boulevard Royal 2, 

Luxembourg. 
Banque Bruxelles-Lambert SA, 2 Rue de la Regence, 

B-1000 Brussels, Belgium. 
By Order of the Fund Managers 
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PENDING DIVIDENDS 
Dates when some of the more important company dividend 

statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year's announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts ln the column beaded 
“ Announcement last year.” 
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Data merit last Data mem last 

year vaar 
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"imperial 33 Rnal 10'° ■ Board meeting Intimated, t Rights 
Group..—.JFob 9 Final 4.5 Issue since made. * To* free. 5 Scrip 

•Lloyds Bank ...Mar 9 final 14.66 Issue since made. 7 Forecast.  

Bank of Tokyo (Curasao) Holding N.V 
US $75,000,000 

Guaranteed Floating Rate Notes due 1991 

Payment of the principal of, and interest on, the Notes 
is unconditionally and irrevocably guaranteed by 

The Bank erf Tokyo, Ltd. 
. (Kabuihild Kahte Tokyo Giaho) 

In accordance with the provisions of the Agency Agreement 
between Bank of Tokyo (Curacao) Holding N.V., The Sank of 
Tokyo. Ltd., and Citibank. N.A.. dated February 2, 1981. notice is 
hereby given chac the Rite of Interest has been fixed at T0i»#b Pa 

and that the interest payable on the relevant Interest Payment 
Date, August 6, 1984, against Coupon No, 7 will be US525792. 

February 6, 1934, London Cim3JiN<Gb 
By: Citibank, N.A. (CSS1 Dept). Agent Bank Off J&H/YW 

Granville & Co. Limited 
Member of NASDEM 

27/20 Lovat Lane London EC3R BEB Telephone 01-621 1212 

Over-the-Counter Market 
P/E_ 

Cepiralisatn Change Gross Yield Fully 
raws Company Price on week div.(p) % Actual taxed 
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4,341 Airsptung Group ........ 35 — 6.1 e.i 21.4 21A 

675 Armtiago & Rhodes ... 27 — — —    — 
39.400 Barton Hill  —  308 + 6 7.2 2.3 12.6 25.6 
3.136 Bray Technologies 57 + 1 2.1 4.7 10.4 11.1 
2..5Z7 CCL Ordinary    197 — 5.0 2.5 4.5 6.3 

CCL llpc Conv. Prcf.... 147 15.7 10.7 vsse n> 
1.307 Carborundum Abrasives 285 + 65 5.7 20 www —w 
1.528 Cindlco Group 10G — 17.6 17 0 — — 
3.987 Deborah Services ..... 51 — 6.0 11.6 27.3 44-3 

12.867 frank Horsed    198 + 1 — — 8.2 13.7 
Frank Horsall Pr Ort B7 185 + 1 8.7 4.7 7.7 12.3 

5.200 Frederick Parker    36 — 7.1 19 7 2.3 3.5 
627 George Blair   34 + 1 — — — __ 

1.868 Ind. Precision Castings 46 l—S 7.3 15.9 12.7 15.9 
5.904 Isis Conv. Pro).    2J6 + 4 17.1 7.0 _ — 

5.920 Jackson Group    117 4- 1 45 3.S 6.1 12.0 
33.-100 Jame9 Burrough    242 + 2 11.4 4.7 13.4 13.8 
9.234 Minihousa Holding NV 342 + 2 4.0 12 25 7 31.4 
1,375 Robert Jenkins 110 - 3 20.0 18.2 12.8 8.6 
3.000 Semitone "A"    60   5.7 9.5 10.0 7.2 
1.635 Torriay 8 Carfislo 67 2.9 4.3     
1,994 Trevlan Holdings   440 + 2 9.0 8.2 
2-826 Unilock HoldingB   18 1 0 5.5 11.8 17.1 

10.964 Walter Alo*ander     86 - 1 6.8 7.9 7.5 10.0 
5.57B W. S. Yaaies     239 17.1 7.2 3.7 7.6 

' 'i 



I 

Financial Times Monday February 6 1984 

Closing prices February 3 NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

12 Mwah P/ Sb Cose PreT 12Hnub 

ftgb tow Snct Dir W f MBs High Low QaouCbta High Law Stop* 

OI’B* 

P/ Sis Bose Pnv. |2 MwD, 
Din. YM. E lODsMuti Low Ouetefiose High law Stock 

Ch'gt 
Pf Stt OUST Pin. 12 Mull 

Qfc. YU. E 100s High lew QraHiQoa Hqjb Law STBA 

3% 4AR 44 23 2) 051 19 13 
214, ACT 14G 322C9 £30 Urt 43% 43T 
15% WC* n 1 '?% 19% 1S% 
14V »tf 50 j 1 U23 16% is*. w, 
3T-« AMR Co 15 4320 35 rv 33!; 
10% AMR ff2 10 11 251 u£0% 19% £0% 
£4". 4W ff2 13 e 1 9> X. 34:- W. 
=T« Ar« o': 67 11 1 JJ% 24% 2*fi 
a:. APL 19 43 13 i£V 12V 

£64 n isr at* )i% 3:% -i, 1ft 22 CnPw pd90 16 10 25* »* 25% *% ft 18* 35 20* B«nfCf> £64 11 187 31^ ft 3: * 
37': 32 pH 30 12 1 3* M M 
1U, 5% BtnglB 2*16 9 10® 7* 6?, 7 
8* 4% Bwwy 29 Iti S. S', 5i 

- * 29* 19 BemSR 
-1* 50* 45 Beirdi 

29 143 C, S', Si -% 
8 1179 l£!j 14* 14% -* 

it* 31* 21 CnPw f*3 8S 16 
7 - i, £3% 13* CnPw pr250 15 

.1, 18* 12 V CnPw DT!_23 15 

141, _L 32 21V CnPw prior 16 

CnPw p-385 16 33 74, 24;, y.. 31* »* Rmng 

60 2 3 1S76 2W* a* 26 + * “*13* CnPw ff£4S 16 

55* 34* ARA 
75=4 SC* 45A 

205 4 111 70 50% J9V 49V -V 28 

&rmSi pc so 30 
Bever* 16 12 

17 55* 55% *%. 

27 16, 16V 16>: -'■} 30V 2ff, F1MV 
II 14* M* I** + * 13-j !t% Fi« 
69 25* 25* 23* +!} 4*1 22 r^r£1 
37 Ml, 15* IS* -* 41* 28'.; 

260 S 8 11 1178 26% 26* 35% 22 HaK 
3 0 78 2?t 27% 27V + * 55* 32V OmGro 282 56 10 248 50* MV, 50% 4- % 42* 35 FlaPl 
12 17 792 2-U; 24 » -% 23V «* CniGp IV 2 92 5C 21* SI , SI* 1% 18 Ra&rg 

A'A * 32 13 27 *35 36% 34% 24% -V 28% 18 BeckG 
AtlLJfl 112 IS 3705 46% 45* 45% -% 24 15 V B8J1P 
ACCJW n 60 £2 18 109 2D- 27 27% - % 461, 241, 8larJ 
AoneC 40 18 « £5% £*-V 25% +% 50 »; Btctoip 
Acnei 320JS80 x ir, in. -% 41% 31 SbeS 
AdmDfl (U } It TB 14". 13% nS -% 49* 35 Bceetfl 
Aaa£i 2118 13 F 16% 16% 16% -% «% 3*1, BrtoeC 
AanMi £4 14 0 M 17 W, 16* 58% «T% BcraeC 
AAflil 12 11 9 £14 It 10% 10% -% 30% 11% BfftBr 

18 BigTto W4215 38 19V 18V 19 -* 40 

31* Barney 128 3 7 11 11 34* 34* ft -* » 
18 Bt*>D 52 i 9 £7 2f7£ 27* 26% 27:,-% M 
IS* B*nP si 60 7 3 7 * 23 22% 22* « * ^ 

CnrGo pi* SO 11 

AK'D 5 35 ;i51 M% M »; -S 
Aerttt s '5 56 Iff; •4*4 15% + * 
totriLI £04 7 6 9 1676 35% J^'j 3«* -% 
AoIL ffbOSoSCi HIT 58* 56% -». 
■Vroru 120 18 8 S2 r-. 3»% 3'* - L 
Aieen 77 4e* 4)1 41; -V 
A-Ora 132 12 1£7 45“ *4% 44% -% 
flirsFn »£3 21 if, a.% X 26% * % 
Wa % M 407 3 0 2* -% 
AMP ffAJSTD 0 30k V3‘t 30'. -% 
AilP 3ff 07 1£ 16 7.| 7 
W pt 9 13 s20 fS 69 © 
UP ff'3 44 13 U50 73% 73:, 73% 
AJJP ptS >6 IJ clO 0J<; 6JJ; 6f; * V 
Atogeca 1 76 7 7 7 14 3T, XV 22* + % 
A&kAr .14 9 10 £5S 15% 15 15 
Aicwla 54 3 2 16 13 17; 17 17 -% 
ABj-iri S 60 £4 i) *5 25% 25 25% * % 

S160 7 3 7 20 23 22% 22* ^ ■-sjmie 
a 56 IB 13 BO 30* 29* 30* *1 | 63* 41* ClDaa 

Bnjtta 3 84 41 iQ 1086 2n% 20% 20% - % 23 * 15 
8jrml 25 7* 7', 77, + % »* 23 
Bos£d 3 118 1S1 26* 28* 29* + * ^S* 1& 
SM£ rfsss >3 no m TO ra + % ft v- 
BcaE PH17 12 19 8% 9% 9% -* *>% 85 
BosE pn 46 12 a 12* 11% 12*. ft 70 

40* 271; Aico-Ilfl 1 16 34 U 214 an 
J7% 19* AhnAa 1 4 7 177 Jr 
M* 12 Mr,** 22 eJ CO 
35 51V MgCt> l(S5 17 12 2: S3! 
21* 24’t AtgCfl PUBS 11 2 251 
361, gj, fltmi 14.1 4 9 88 09 
22V 1C-V *%M PI? 13 '0 II Or, 
98 851; Akp ffCi 1M 12 3 SOL 
29 22* AOjPw 060 96 8 413 27 
24 14 * AfcnO 5CO 21 12? 24 

100 86); BnHW 
6 2'j BnlLnd 
27* 18 BmPi 
in, 5% Brooc 

90 2 6 43 2372 35* 34% 34% -* (20* 12* BwnSh 

lJV Kb BosE PM 46 12 2? 12* 11% 12*. 3'% 20% CorSA 
£?-; BngS> 136a 4 4 20 lift 3i* 30* 31 . * 16* Cowiro 
01* BnsM 612027 15 ,651 48% 44* 45 -% 55* <01; CorCro 
66); BrW p» 2 31 i 941, 94.* 54* +1* «V 6-; Ci*g 

1% CflWN 2988 1347 21% at* 20* -% ir. ff; SwG*n s? 
*81, CnUlf pft3SP «?7 an *% 50% 50% +*, n •< 1* :4 Ftowr s 5026(4 f4 
17* CcniTei 1 E4 7 7 9 572 21% 21% 21* Z4% 16% Fknr ©43 53 1712 
411; ODen 68 16 10 2J29 S3\ <3404 40* S 51« 41 FowsC 2 W *7 11 4 
W% C44WM 4 80 32 12 X s 24*, 24% 46* CS% FaroM pi a 3 1 9 7776 
3:.. CPOMJO 91 5 34 J* 1 Zk HJj FiDew IX 15 29 
77 Cucpr 152 49 24 ITS) 3% 11 3) '2% 62 46V FtHtf-9 1X27 13 3»l 
221, Coaff ff? 30 84 145 XV 34-2 341| -1.; 17* C-, Pssr.Vh 44 30 11 4?4 
iflv CffXfi n 12 10 8 4£e 12* 12* 13, -% 16* FCkSlP 68 60 10 3 
121. '^SprTr 8X23 7 65 15% IS* +% J7- FflWrO l 44 30 43 443 
14% Ccovts n X 18 16 6*3 16 16* 15% -V 7%' 4% FMilG n 471 
15 ij*wtd S8 2S 33 22* 2T% 24 -% 27* 18% ErptMc Mb 27 17 1577 
23% CtMTfl ff?48 8K 4 3% 25 29 -V it* Frcw n 18 138 
iff, OydLira 7542 13 £5 18* 18% 10% -% 32 16 Fngar 46 1 7 IE £4 

t'JreW 52 36 18 14 14V M* It* 50; Fluent 40 9 5S2 
66 V ComG IX 34 16 190 70% 07* © -2 I "*"4 r7* Flirt ff 2 GO 34 

pi 2 31 1 94* 94.* 54* ♦!* «V 6-; Owg 5 
41 5* 5 E -* £ £4* Crane 160:52 1 

156a 6 3 9 223 05* 24% 56* 3S=; C-wfls 36 71 
!0 15 91 6* 6% fs. 35 S* OodX 240 84 6i 

1128154? 7i is* w* 18* _* 25* 20V Cn*N pCl897 j 

56* 35* CTFTA* 
15 21* CrocfcN 240 84 66 28* 23* 28); ’ 44" 25)1 GATX 
25); rov C»cfcN pC 18 9 7 J 2J* 2S* 22* * * 41* IS* GCA 
2ft* 18* CflnptCn I 12 SO II Sfi 22% 22* 22% -*' 55* 41 GEiCO 
39 29* OwnCV 11 49 30J- 3S 35), + * w.; 7* GEO 
33* 261. |>a2d 1 31 13 361 » 321. 3?.» II 3* GPCe 
51* 43 COl pH S3 9 3 31 50 dV 43V » * 48* 38% GTE 

1 4 1 11 114 24% !* 21% & % 39% 15% Fuqua 
40 15 25 51 25 257, 26 
30 7 16 263 4j% 42* 4? . 

5 7 7 7 19* 13% GAF 
1K&52 117 30* 30 30* 4-1; S* 17% GAF 

36 701 49% 48 48* -1% K% 27% GATJ 
240 84 66 28* 23.. 381; 44 28), GAO 

17% GAF pf 120 56 
27% GATX 120 3 9 
35* GATX pC 50 65 

43 32% 321, 22% 
24 21* 21% 2i% -% 

13% 19* 19V -% j *% 17* Ci*nj S 60 2 9 TO 21 21% 20* -* 23% », GTE 

21% :i% -% *7* XV Borof *25 15 6*5 39* 37% 
•rar-B -g 
38% -% 01% 477. Cwn&i £27 191 76.* 74), 

«.? 19); -1. r% 12% BrrnM. 5 « 2 3 *5 1619 Z7» 26% 28% -I* 9k 8V 
S7k 39% 

C-ertnc 1 10 12 X 9* 91- 
©V £)"- -* 60 37% Btu&W 88 17 19 61 54% 53V 53% - V CVnv 1X325 12 3 4?* 47* 
XV 25* IS'. 13 BucvEr *4 2 7 27) 16* 16 16% »* 21 CyrJcpS 1 10 £9 £7 30* X, 
£81- £8". + '. 
:i% si* + % 
32% 92% -% 

23% 
18% 
43 

13 
16* 
26% 

Bwtay 
BWATN 
BlrUnd 

©3-3 IS 2l 
2 1« 12 6 
164 5 1 0 588 

20* 
T7% 
TP, 

20* 
17% 
32 

a»i 

a -v r. s'. OMG 
D-D-D 

364 61. 6% 

Ch'ge 
P7 S* DosaPiw 12 Month 

On. YM. E lOQsMgfc law Quae Dan High la* Stock Ov. YU 

5*1212 979 X\ 25% 25* -% 57% 41* HiqMfl 2U50 
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IS* 10% *£*& 151 13% 131, 13* -* 18* 12% 
W 15% inuiPw 10S 10 7 S3 u18% 17V 17% -% *1 J5* s*oHm 
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21% IpwaPS 266 10 0 « »%»*26%+*20 
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S6i. 28* Marty 6 80 2 9 10 1X90 30% KS7* 27* -3 
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x., 25 ABrd ff£ 75 10 4 2D, 27 * % 27)- 16% CST S 104 48 11 Z4* 23* 21* £t\ 
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24 14 27 iQ 10% 17* 17* -* 54* 37% Grf* 2 40 4 5 

& 65 21 13 3761 X* 31 3: -1 JO* 18 GGto 60a 21 
214 5 25SS 14* U 14* + % 12% !% GGm wi 
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5** 37% Grf«& 240 4 0 0 1190 SI* «* 40% -1* ^ a'* S-C pi 
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41 4 AHcme £6* 50 13 KJT5 u54* 53". 
).- 4H«P 1 26 13 679 ■»% 201. 
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Sale* figures are unotficei Yearly tughs and lows reflect the 
previous b2 weeks plus the current week, but not the latest 
trading day Where a split or slock cfnndend amounting to 25 
per oenl or more has been paid the year's high-tow range and 
dhooend me Shown lor the new slock only Unless otherwise 
noted, rales at dividends are annual disbursements eased 00 
me latest declaration 

e-drvKtend also ulratsl b-annual rate 0 dividend ptos 
stock dividend c-licuMaing dnndend do-cated d-new yearly 
low e-efimoend dedared or oaid m preceding 12 months g-<fc- 
vidend m Canadian rends. suDjeci to 15*5 non-residence tan. F- 
drvidend declared after split-up or Slock dnndend Hlmdentl 

pwd this ytar. omitted, deterred at no action taken at latest di- 
vidend meetmg k-dniidend declared or paid mis year, an accu- 
mulative issue with dividends in arrears n-new issue in me 
pest 52 weeks The tvgn-tow range begins wiin me start Ol tra- 
ding no-nexi day delivery P'E-pnce-eammgs ratio, r-dividend 

declared or paid n preceding 12 months, pius stock thtridend. 
5-stock spkt Dividends begins with date ot apm siwates t- 

dwldend paid m stock m precedmg 12 months, estimated cash 
value on ex-dwaand or ex -ostnounon date, u-new yearly nigh 
v-trading halted vwn bankruptcy or recerearship e>r being re- 
organised ureter the Bankruptcy Act « secunt<e* assumed by 
such companies wd-wtien distributed, wi-when issued, ww- 
with warrants x-ex-dmdend m ex-nghta idre-^x-distnoution. 

*w-without warrants y-ex-ilnndend and sales m lui yld-yietd. 
2-sales in lid 

■^1 
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WORLD STOCK MARKETS 

Indices 
NEW YORK DOW JONES 

Feb. Feb. Feb. Jan. Jan. Jan. 
3 2 1 31 30 ■ 27 

Since Compirtn 

: Feb. Feb. Feb. Jan.1 1983164 
; 3 2 1 31 . High Low 

AUSTRIA CANADA 

AUSTRALIA ] i 
All Orel. (1/1.-80) nta i m.4 . 765.7 ; 765.9 7B7.9 (9/1/84) • 487.8 <drl/B5» 
Metals A Mini*. (1/1/U» 547.3 SM.fi ' M4.! , 630.5 614.2 .5-Bi ! 411.8 HrIfBt> 

1983.84 
High Low ; 

* Industr'ls 1197.03 1213.88 I! 12.611220.58 1221.53 HJD.OO I2B7.30 ; 1D27.M ' I2B7.20 : 41.22 
■ 29.-I1I iSll/BSl (29f1l.'S3>>3.'7>33) 

H'me Bnda 71.67 71.68 71.45 71.38 71.39 71.25i 77.84 ; 80.85 — - 
■ .65. • iBfBi I 

Transport- 535.37 555.42 650.50 664.69 562.1M67.W «2M . “g 

  tBlMlBM 132.76 133.71132AB ( jg£mjg& 

TradlngVol I 
OOO-t 109,100 II 1.330 107,11X1116,516 103,129 103,72 — 

AUSTRIA * ' 
Credit Aiktlen R/1/69) 55.40 1 55.42 55.47. 55.53 69.B(S|SV 146.46 (15/2/65) 

BELGIUM 1 : i 1 ; 
Belgian SE IS1,-12,631 \ 146.56 147.20 14B.8S1 148.02 I4B.98 <l/2/ff0 I 100 JO (4)1/801 

222 , 206 
370 ! 1B1 
410 358 
217 . 201 
400 1 255 
179 145 
262 ' 171 

Credit-stall Ptd- 212 
.□cesser- ' 320 
Intarunfall. - i 4io 
Laendertxuik.  2l4 
iPerlmooser330 
iSteyr—Daimler., i 156 
Veltscher Map... 211 

1983-84 
High . Low 

DENMARK ■ I 
Copenhagen SE (3/1,68) 1 222.47 221.48 220.49 219.05 225.21 (U/l.<8«> • 100.00 (S/lrtS) 

BELGIUM/LUXEMBOURG 

30&S 1S?3 
27>c : 18 k 
80.1B 14 % 
21 : 171« 
603* | 331* 
37 k ' E4k 
13 k . 9k 
•33Je ■ 25 
,154B ! 105fl 

• Day’s high 1226.55 ,1223.93) low 1192.00 11198.491 ,U„UJ„. 
. Jan. 37 : Jan. 80 Jan. 13 Year ago fappnw' 

Industrial die. yield %   — — ■ — , 
4.43 1 4.33 4.29 6.08 

FRANCE ill! | 
CAC General r51;12.'BB1 . 161.1 169.2 1 1/0.1 - 170.4 175.1 (2&/1/84) . 86.1 15fli661 
Ind Tendance (SO,-IMS) - 108.4 11Q.8 - 111* I 110.B > 114.7 .76il,Mi 1 MAiS/KMi 

1083.04 
High Low : 

STANDARD AND POORS 

1983-84 SlnccCetnilt'n 
Feb. ' Feb. Feb.' Jan. Jan. Jsn.  .-  —.“T  

5 S ■ l . 31 : 30 27 . High . Low i High | Low 

GERMANY • 
FAZ-Aktien (31.-12,681 1 E7D.2B 570.64 362.75 665.14 370.0412/3/841 , 241.88 125/1/Hi 
Commerzbank 11,17.-551 '1894.5 1098J 1033.8 1079.B ■ 103B.5 I2I2/B4I • 727.9 (Z5M/l3i 

HONO KONG i , I 
Hang Seng Bankt3l/?/04V IC'I I fo 1108.S4 II07J8 1108.54 cif3'B4) ■ 680.118 (4/101 

Industr'ls. 1M.M 185.87 185.06, 185.90 185.34 1B4.B0 194.84 154.Mi 1 194 84 | B.H 
•ilH/JO) |3.I,B5>,1D/10>S3 (M,’6/S2) 

comp-s-te . 180.5, 163.36 162.74* ,61.41 ,82.87 , 53.94 UM6 MUM,. ,** BMcai Comm Itai. (1977t' 229.14 227Jl' 229.57 225.41 229.B7 11)2/84) , 160.45 (10/1/951 

Industrial Biv. yield % 
Jan. 3S 1 Jan. 18 : Year ago -.approx i JAPAN'* 

Nikkei-Dow rt8fSl4S\ II0IS4.I 10158.3! 10200.8 10196.1 10235.7 fSS.'1lB4t ■ 7885.18 (25/1/85) 
Tokyo SE New <4/1/68) 775.85 775.68,' 779.02 777.04 779.02 < 1/2/64/ , 674.57 <25/1.31/ 

Industrial P.E ratio 13.2B 1 15-49 j 13.70 1 11.18 

Long Gov. Bond yield 11.97 11.94 i 11.51 1 10.93 

NETHERLANDS 
ANP-CB3 General (1970) . ,74.6 1 174.5 17B.B I7B.6 178.9 ,1(2/64) ■ 100.1 (4/1)951 
ANP-C88 Indust (1970) I 144.1 > 144.E I 147.2 - 145.4 > 147.2 (1.-2,-84) • 65.5 .4/1,831 

N.Y.S.E. ALL COMMON 

Rises and Falls 
Feb. 3 Feb. 2 Feb. 1 

NORWAY 
Oslo SE 14/1/85) 242.57 248.57 247.55 247.52.247.85 11)2/84) | 95.01 (4/1/85) 

ARBED   
Bang Int A Lux. 

'Bekaert B- ...... 
ClmentCBR..... 
iCoeKerlll  
Delhalze  
EBBS   
Electrobet  
Fabfique Nat-. 
QB |nno BM  
OBL (Brux).  
Gevaert —  
Hoboken  
’Intercom  
Kredietbank..... 

i Pan Hldgi   
Petrofina    
Royale Beige-.. 
Soc. Gen. Bang 
'Soc. Gen. Beige 
Sofina..  
;8o)vay-  
Tmcuonei.  
LICB -  
Vloiiie Mont...- 

.. 1)410 

. 9.100 

.. 3.690 
2,100 

213 
5.B40 

.. 2,410 

..i 6,240 

... 2,305 

..I 3.940 
2,690 
3.320 

• MOO 
..■lJ&Oxr 

7.230 
... 9,710 
J 6,970 
.1 8,200 
. 3,219 
-■ 1,785 

5,600 
4,040 

- 3,800 
5.320 
4.200 

22k Bell Canada  Slia 
13k -Bombardier  IB 
ISlj iBow Valley-  24 
20 BP Canada Res- 23k 
19k SrasconA ... ■ 37,■ 
2.41 Brincg  2.41 
8k B.C. Forest- ' Ul* 

23)S jCIVInc  325s 
8 .CadillacFairviewi 11 

86 (Campbe/T Red Lie 33s* 
i£k Can. Cement Pf. l6/« 

1 33k I 22k Can. NW Energy. 32 
30 16 k Can. Packers 1 29 
SO 3Qk Can. Trustee  i 41k 
42 2gi| Can.imp.Bank.— 30k 
65k BBTg Can. Pacific  4lk 
25k 18 'Can. Pac. EDU..-1 23 

■ 1985-84 
Feb. Fab. Feb. Jan.  

3 2.1 31 High Loi 

92.9804.2893.93 94.32 99.63 \ BQ.92 
. id. I0i S4.I M1 

Issue Traded.... 1.989 1,983 2J76 
Rises-.    538 851 631 
Falls  1.089 743 . 95 L 
Unchanged  362 ' 389 < 394 
New Highs  12 I i? ’ 52 
New Lows  39 J 31 ■ 25 

SINGAPORE i 
Strait* Times ) 1968) tci <c> ic) *1071.01. 1071.01 r31/1/B4< 712.29 (5/ 1/85i DENMARK 

SOUTH AFRICA 
Gold (1958) 
Industrial 119561 

: 873.0 894.4 857.0 1 829.5 ' 1099J (1/2(85) 1 681.4 <1/11) 
888.8 972.1 . 970.0 . 967.7 | 1008.4 (9/1/84) • 704.9 i3/l/B3) 

1983,-84 
High ‘ Low t 

Feb. Feb. . Feb. 1 Jan. - 
3 2 1 : 31 i 

I SPAIN 1 
Madrid SE (50/12/85) 108.59 108J9' 108.75 108.19 109.52 i*7)l/84i 100.00 /50/17/05) 

Industrial 478.12 428.85 428.62 428.75 488.90 (28.9) j 551.18 (4/l.Mi 
Combined *i:.u 415.61 ail.W 4I4.2B 441.28 i25rt) ; 325.12 .4/1/85) 

SWEDEN 
[ Jacobson & P. f 1/1/581 1594.5 1579.12 1567JH ,552.88 1554.5 it/2/Mt ; 898.18/3/1/831 

10itOHTO Composite ?->*&.& 2471.4 2456.7 2468.B 2580.2 /26/8) ,949.8 14/1/851 

NEW YORK ACTIVE STOCKS 
Change 

Siocts Closing on 

AT&T New.. 
tiartcd 

. 3.020.900 
cues 

17 
E>>on    . 1.719.700 39', 
Gull Oil   . 1.597.300 bb‘, 
A T & T Old.. . 1.581.500 Cb% 
IBM   .1.408.000 110*,. 

Change 
Stocks Closing on 
traded p-lce day 

Merrill Lynch... 1.386,900 27k -3 
Texaco 1.312.700 407. +lk 
General Motors 1.243.300 70k -2H 
Pfizer  1.237.400 37»« - k 
Chrysler  1,202.300 38>* -2k 

SWITZERLAND 
SwissBankCpn,(si/li/5S) S78.4 ; 575.1 snjt 570.3 * 360.7 <8/1/84) £94.4 (4(1/801 

WORLD 
Capital Inti.»1.1/721 — 1185.6 104.9 195.0 | H7.2 (20.1/84) 154.3 (3/1/83/ 

I Base values al all Indices era 100 except Australis All Ordinary and Metals— 
SQO. NYSE All Common—SO: Standard and Poors—10: and Toronto—1.000; the 
fast named baaed on 1875. t Excluding bonds, t A00 Industrials. $ 400 Industrials 
plus 40 UUUUes. 40 FUisncisla end 20 Transports, c Closed, u Unavailabla. 

596.4 
362 . 
685 
390 
895 ' 
3B2 : 
214 . 

3,350 . 
298 
700 - 
765 
763 
3,425 1 
37B 
370 ' 
324.6 
1,355 
588 ; 

176 GNT Hldg-  
210 l^.8.B  
297 Jyaka Banh..  
,935 Novo Ind  
1B3.4 Prlvatbanken : 
151.6 Provinsbanken...i 
170 -Smidth/F.' I 
083 Sophus Berend-1 

97^Superfos • 

AMERICAN STOCK EXCHANGE CLOSING PRICES 
ISMootti P/ Sis 
High Dm Slock Oh/. TM. E IMh High 

tugs 
Doss Pin. 

law Quote Dm* 
H Month 
High Ira* Stort 

Continued from Page 19 

P/ Sis One tm. 12 Mfl/ilti 
itv. YU E lODf Mgb 1on Qvgn Otae High Low Stock 

New 

IQrlBZTS 5 
ID B ,5 13 

n 04 fl 45 

hand-delivery 
same-day 
service in 

COPEN- 
HAGEN 

'Wt «i 
'Vs 
n Bi3 

IT* ?• Pi 3 
y. a 
aij «i, 
32ir 9 
W, 14k 

1-U# 84i 

% 
9*j 5k 
1^1 9-j 
Wl *k 

n 04 B 45 
■) 2 

« 
S 40 197 82 

K) 4 
24 6 

42 
.64 3 8 10 20 

,1 
30 fi 
9 39 

n 23 88 
188 99 10 14 

S/4 
39 14 

S 13 8 
s 24 20 W 27 

81 
48 30 IS 3 

s 40b 17 11 318 
88 68 

151112 I) 100 
-28 24 12 3 

B 50 
104* 37 6 89 

M 
.1010128 24 

X 

5), biz 
12 12 . 
81^ 81, + % 
3/* 3), -4 

iff, iff* + )» 
2H. 2H* -li 
10 W -i, 
14)2 141j - » 
11 111, * >1 

Iff* Ilk -Ij 
5^i m, -h 
»t »* 
Vt +h 
9 9 - h 
16k 17 + L 
»! 3% —V 
8/* N, - lj 
9>J 9-, 

«% -|» 
7h 7U -I, 
TB 1£1| 4 (* 
23M 23'* -5, 
3h y-i 
15*1 1*? 111? ♦ 1. , 
5 5 ' 
XU IS’4 -I« 
7r, 8 
iff* Iff, + )| 

71, + tg | 

2V. lilj 

^ Wi 

7 83 8% 
W 2S2 lA 

24 21 

6 27 3k 
77158 18 3 13(2 

wi 5 nv 
1941 10 13 21 91, 

191, Iff, 
*> s 

5 17 
8 IDS, 
746 8 

eu 6± -u 
16k iff; -1 
Iff, Xi, .!, 
7 7 - V 

? ? “* 
IS 1% :1 
S 9 -k 
17 17 
10% T0% 
7% 7% -% 

13 2% 
Iffl 
75% 55(, 
22% 13% 
15% 9% 
12% 8% 
22% 6% 
7), 3% 
16% 9% 
Iff, 71- 
10% 5% 
9% 4% 

5 
8011 16 

12872 7 
30 2.0 16 

16% 13% 
2«% 18% 
421* 25% 
29% 13% 
21% 14 
20% 7% 
3 1 
18% 13), 

IS £ 
? z\ 
11% 6% 
8% 5% 

«% 7% 
17% 12% 

V-V. 
180 99 8 

14 
80£53 

s 21 
40b 22 3 

14 32% 
952 14% 
8 ,8% 

23 9 

.16 1 I )5 
s 15 

12 
.4*3 9 

ffl 1% 
76 14% 

39 7% 
1 13% 

26 35 
10 

S3228 24 
40 29 7 

8 46% 
14 7% 

16% 16% -% 
22 22 -% 
31% 32% +% 
13% 13% -% 
101, Iff, -% 
8% 8% -% 
1% 1%. 

14% -% 
S 9% +% 
7% 7% ♦ % 
13% 13% -% 
46 40% + % 

s J H 

11% n% •*■% 
13% 13% -% 

20 12>r 
21% 5% 

08 19 12 
s .10 8 28 

10 

JO 49 
15 

5833 11 

14% Si 
16% Wi 

s 10 
B 20 13 
1 48 25 3 

19 SB >3% 
42 «% 

4% 2V 
37% 2ff, 
18 9% 
24% 21% 
43% 36 

pd 2 54 30 
50 38 10 

pt450 12. 
W 

4048 11 
4831 17 
44)75 

15 37% 
170 13 
3 23% 
*130 38% 

40 fi% 
68 15% 
79 6% 
«9 18% 

If you live or work 

in or near Copen- 

hagen, you can now 

receive the 

FINANCIAL TIMES 

every morning - the 

same day it is 

published - six days a 

week. 

Ring our Copenhagen 

office: 

17% 0 
11% 5% 
40% 19% 
24 10 
29% 19% 
19% 12% 
16% 7% 
* «% 
101, cr, 
27'. 15% 
45% ■ 20% 
<3% 3% 
33-» 9% 
'9% 6% 
104 61 

T-T-T 
■5715 8 31 

296 3 
S 19 2734 

2112 17 34 
S 20 8 13 9 

33 28% 
16% 10% 
25 12'* 
24': 4% 

*34 17 11 44 
20c 2212550 87 
n 7 *76 
*3 14 H 34 

32*27 <3 W 

a a 
20% -1 

Iff* If* + % 
23% X>j 

-% 
11% H% 
5% 5% + % 
04% 4% - % 
15% 16'* * % 
39% 39% * % 
7% 7% -% 
11% 12 -% 
1J-* 14% -1% 
87 
Co 6-j -1 
25% 2!'* ♦ ■* 
lit -% 
16 18 -1% 
4% 41. 

5a !',■ . 

9% 4% WTC 
25% 12% VMS 
17% 10 wWco 
42% 29% WangB 
42% 29 WangC 
17r, 4% Warts 

w-w-w 
10 8% 

*24 12 14 2 20% 
40 34 41 12% 
.12 4 21 6220 30 
07 2 22 13 29% 

S 05 4 )6 211 14% 

» B% +% 
20% 20% -% 
11% 11% -% 
dJB 28 -1% 
29 29% -% 
W% 13% -% 

45% 22% WW» 05.1 5 33% 39% 39% -% 
y-J 5 wrgw 0 23 102 5% 5% -% 

X
 

1 -<
 -z 

19% 6«I YmkO s 11 114 15% 14% 15 -% 
5% 4% Yrdny n03a 0 16 62 5% 4% *h -h 
24% 9% 3mer ID 9 15 97 12 11 J1 -% 

NEW YORK PRICES 

| Continued from Page 19 

HVj 10% + 

01-13 44 41 27% 14% 
3% 2% 

for further details and 

subscription rates. 

9'; 5'* 
u an 160 31 U 1 

12 37 

FhunciaJ Times Scamlinaua 
RoKDbwsgjdcJA, 11 JO KabentuvnK 

83 66% 
:s'j ">s 5 20 3 12 30 

17 

i'* Vi -h 
11% 1: 
2% 2u -% 
8% Mi - U 

Si% -% 
)Cij 10% *■ •* 
SB SB -(•• 
7!) 70 -1 
»'* 

40% 27% 
43% 2®, 

* 64 20 14 
216 £j 7 

pf3M 04 
280 10 8 

6 32% 
H32 41 
85 46% 
36 27% 

32% 32% 
401, 40% 
46% 40%. 
27% 27% 

32% 18% 
5e% 43% 
12% 10% 

J; S 
iff* i:% 
12 ffj 

«'* 10% 
5% 1% 
ft', I3-, 
16* 6% 
n, 6% 
5 5-16 

9 24 70 
*4 10 

0) Z *0 
144 

10 9 8 36 
67 

4fl 299 W 
10* 7 10 10 

I 54% 49 
ffi'* 56% 

W-: 44 
3., 16% 

32 17 IS 3333 19% 19% 19%. 
40 15 13 34 a»* 26% 26%. 

2 20 4 7 8 12fl 471] 4S, 461] 
0104 6 12% 12% 12% 

8*0 4% 4*r *% 
wi 40 2 1% 2 
pi 13 13 12% 12% 

GB1 9 w. 
pf. 25 14 300 5ffj 501, 501, 

12 IS Off* K% «5%- 
1 40 4 1 11 321 35>* 33% 34% 

CPU 19 13. 39 9S 9% 9% 
p> 6 13 1 *8 40 *a 

12 Nmdi 
High Law Seek 

P/ 
Dm. VU. £ 

Sb 
100s Wgh law 

a’gs 
Chee Pis*. 
Quote □on 

»% 18% Mhm 1204532 510 »% 26% 26% -% 
1? ffj WJnCl 5 221 7% 6% 6% -% 
IK, 6 wsabO Ota 4 <M1 9% 8% 5% + % 
37% 25 W7mD» *155 5 3 11 145 29% »% 29% 
23S. in* WnnDg in* 9 ir JSO 15 11% 11% 
12i 5% WMBTj 25 12 8% 8% -% 

22% WW£P 210 76 7 542 :?% 27% 27% -% 

« ai- 30% 
39% 
29% 

+ % 427, 
29% 

23 WW3 
23 wacPi 

-Jr 39% 
7% 

'ff) + % i4 wi, *. 
K% 4p, 
43 2ff, 

Xf< 12 
47% 301, 

S 36 29 0 
2M4 7 8 

r, r, 
i;i. re, 
46% 461* 
4% 4 

41% 31% 
52% 40% 
5~* 46% 
3^1 

{d2 56 13. 
190 35 10 
120 3 4 )S 
) 30 4 1 23 

PU60 6B 
pr*50 9 0 

14), 9% 130%, 
177, 9% uns 

U-U-U 
r i3% 

n 40 30 21 K 13% 

57 42% 
49% 35: 
43-, jS'i 
zi 32; 
3*7, 17.% 

2489 
160 37 ?3 

P4i3 77 
11 

160 8 4 8 

1768 51% 
167 35% 
2910 32.', 
65 42% 
42? 50% 
129 34.% 
1420 44 
1C 40', 
1 38% 
18/ 3ff, 
708 19% 

35 35 
31% 31% 

. 57% 

v, & 
+ % 17% 
*h 22h 
- % 

22% W’ScPS 
)9 Wucc 
14% Wohnv 

Womew 
10% wooaPi 
23% Wowin 
2% Wrtafcr 
41 Wfrlglr 
41, B/umb 
Iffy W*WU) 
9% wn» 
14 Wynns 

240197 
232 85 7 

s 132 37 10 
46329 
44 I 1 26 
80 2.3 19 

180 54 10 

1 2*% 
55 2ff, 
108 2r, 
93 35% 
25 Iff, 
112 42 
150 26% 
512 34% 
11 4% 
27 51% 

35 35% + % 
15 15 
41% 41% 
28 26% i % 
33% 33% -% 
4% 4% -% 
SOL 51 
5% S% -% 
lfli, i0 «■% 
10% 10% + % 
19 19 -% 

3i% 33% 
*2’, 43% 
80% 40% 
381, 38% 
dJ0% 31% 
19% 19% 

-'r 
-L 53% 
-% 37 

, 34 

* a 
^ a 
—') 37% 

3S, Xa«x* 
*r. XeiiM a AGt)D 
19% X7S4 
2/% ZdeCp 
14% Zjuna 
29% Zayre 
13% 2m mn 
14% Zero 
24(* ZunSn 

X-Y-Z 
3 72 9 685) 431* 

pS 45 tl 3 SOI, 
ZIM JI7 29% 

1J645 11 67 28 
' 84 48 9 426 18% 
S 30 S 11 MM 36% 

30 319 23 
5 3616 19 55 22% 

132 46 13 63 29% 

41% 41% + % 
50% 50% 

a a ^ 18% Iff* +% 
35% 35% + % 
32 32 -l 
22 22 . I 
20% 29 +%! 

Headlines are not enough: 
In these times it is not enough to I 
merely scan front page headlines. 
If you are a decision maker in the I 
world of international business 
you must be informed. 
Turn to the inside pages of the Financial Times every day. 

Latest news 
for your 

business decisions 

HNANCIAIJVMES 

DELIVERED TO YOUR OFFICE OR HOME IN MUNICH 
bzg - Bayerischc ZL-itungs-Vcrtriebs-GcseJlschafr. 
Oberanger 16/11. S000 Munchen 2-Telephone 089/2375-230 
or contact Financial Times Frankfurt/Main, Phone 0611-7598-0 

igjfcb 

V 

13k lOig 
24k Ilk 
29ra 14 
644g 444* 
29 16 
S.9 1.4 
6.00 ' 2.96 
lOk ( 6k 
607s 2758 
2010 I 8k 

Can. Tire A  
'Carling O'Krn... 
Chieftain  
Comineo  
iCons. BathsLA. 
-Copper Lake 
COM lea Re*  
CostaJn  
Denison Mlnca.- 
Dofaaco..  

.'Dome Mines. i 
■Dome Petroleum1 

.Dominion Sirs.. J 
/Domtar  -j 
Faloonbrldge »-H 

'Genstar ; 
[Giant Vknlfe  
Gt. West Life J 
Gulf Canada. I 
IHawker Sid-Can.| 

25s® ; 18k 'Hudson’s Bay23k 
13k i 8k Husky Oil - 9/0 
38k 28k llmasco I 34<« 
41k (27 /imperial Oil A_... 36 
223, 135s Inco — - n&0 
13k I 7k jlndal   18 k 
34 ; aik dnt. Pipe  30k 
38 i 19 !LAC Minerals ' 38 

Chat 
P/ Sts OK Pm. 

On IK. E IDOsHiBh In* Ourt-OMt 

345a i 24 
16 ! 8 

75s ) 3.70 
46k ! 26k 
37k 14k 
23k 17k 
63 ; 60k 
21k 6k 
28k ! 19k 
80k i 12 
60k : 27ft 
9k • 6k 

X4k > 67B 

-Macmll. Blood el., 32k 
I Marks A Spencer) 14k 
.Massey Ferguson: 6k 
.McIntyre Mines...! 38 
Mitel Corpn * 15 k 
Molscn A...._ 1 21k 
Moore Corp.   625* 

■Mat Sea Prods A,- 7 
INoranda Mines.. 25 
-Norcan Energy...' 16k 
'Nth. Telecom : 431* 
Nova Alberta. - 7 
Numac OIL  12k 

3% 3% 4% 
10% 10% + % 
70 70 
17% 17% -% 
14% 14% -% 
7% 7% 
06% 6% -% 
4% 41* -% 
12% /2% -% 

a § -%' 

??% 0^% +% 
8% 8% +'* | 
9% 9% % 
11% 11% 

iff* 19% -I, 
13 13% -% | 
4% 4% +% 

9% 9‘, -% 
3% 3% -% 
36% 36% -% ! 
13 13 . 
23 23 . 
381, 38%. 
5 5. 
8% 8% -% 
15% 1S» -% 
S% 5% -% 
15 16 -% 

12Tg i 6k 'Oakwood Pet....i 9k 
30k J 6k PanCanPet-  22k 
20k , 9 :Patino  .' 10 
28 k 801a Placer Dev  21 
2lk . 12k Power Corp..   20 
lOk • 67s SuebecSturgeon 81s 
ISk > 7k Ranger Oil." I 12k 

17 , 1170 
20k ' 12k 
357a , 23 k 
30 ! IB 
7k . 4.90 
49k j 33k 
29k 80 
12 7 
33k ' 21 
15k : 930 

[Reed Stenhs A.... 
[Rio Algpm 1 

(Royal Bank.  
Royal Trust A  

| Sc Optra Rea... 1 

(Seagram  
-Shell Canada Oil 
[Simpson Sears A 
'Staico  
iTock   

42k • 28 
40k : 27k 
IB - 13k 
24 ' 19 
31k i 24k 
29k i 19k 
lSrB i 13k 
69k 42 k 

•Texaco Canada^, 38k 
■Thomson NewsA: 38k 
Toronto DomBk.; 16k 
(Transalta- • 22 k 
Trans Can Pipe.-; 3ik 
iWalker Hlram„.„ 26k 
jWestcoast Tran... 16 k 
'Weston iGeol.—! 65 

FRANCE 

1983/84 I 
High ; Low . 

Feb. 3 | Price 
! Frs. 

2,273. l,B36|Emprunt 4J* 1973; 1,855 
22.005, B.lBtuEmprunt 7% 1973, 8.630 

3,625- 2,099;CNE 3* I 3,320 
576 1 393 'Air Liqulde I 657 

899 • 360 ;BIC    423xc 
836 ; 620 Bouygue*   , 774 
2.88B' l,336B8NGervais -2^95 
2,540 7bs .CIT Alcatel 1,405 
1.640 1,072 Carrel0urn jlJB69 
834 480. l.dub Med Iter ! 790 
600 ’ 436 -CFAO : S69 
S36 i 211 'Cie Ban cal re • 481 

230 128.7 Coflmog   ; 224 
67,6 33.6 Creusot Loire ...• 64,1 

917 • 605 IDarty - ! 630 
945 • 650 Dumez SJL ; 898 
595 244 jEqux (Cie Gen.) J 635 
214 - 112 'Elf.-Aquitaine-...: 207 
740 ' 389 iGan.Occidontaiej 670 

90.7 . 47.5'I.M.E.TJLL 84 
344 . 245 LafargeOoppee. 329.S 

2,420 ' 994 'L'Oreal..... 2,170 

2.340, 
470 , 
2,050- 

1.084 : 
1,541 ; 
1,500 I 

113.7' 
58 : 

845 ' 
574 j 
216 ' 

2,555 Legrand »....;2.201 
307 Malsons PheniX-J 320.1 
900 -Matra 8.A. ■ 1,901 
705 Michelin B ! 990 
635 MidHCle) ,2,460 
SOI Most-Hen new- 1.315 

65.9 Moulinex  m, 102 
46.1 Nord Eat _.| 52.7 

238 Pernod Rlcard..., 127 
216 jPerrier  830 
130.1 Petroles Fra. I 209.5 

1.250 
893 . 
132.8 
2 BO . 

1.520 : 
1,630 • 

331 . 
358 * 

129.1 Peugoot-SA 846 
48 Poclaln     69 

202.1 PNntempa lAu.i.1 164,8 
342.5 Radlotech    390 
842 Redout o _...jl,180 
234 Roussei-Uclaf.... B45 

79 -Schneider S.A.... 132.8 
170 SeBmeg  264.9 
660 Skis Rosalgnol ...1,390 
B12 Telemach Bect.:l,530 
142.1 Thomson (CSF)...1 306 
210 Valeo 1 310.1 

GERMANY 

19B3i4 
High Low 

lOl • 
872.5 
179.2 
186.5 
525 
379.5 
321 . 
453.0 
247.5! 
189.5 
141.8! 
713.5- 
400 
164 
197 
399.0, 
197 
179 ; 
540 ' 
195.5 
152.5t 
564 ■ 
193.2 
223.51 
302 ■ 
260 
284.5. 

70 . 
94 | 

418 ; 
170.5 
177 . 
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1,699 I 
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348 i 
387 ! 
409.6 
94.6 
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142.4' 
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486 I Allianz Vers  
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12B.Z GHK    
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197.5 KND...» I 
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303.6 Unde.... - 
Bi.i Lufthansa ; 

122.5>MAN J 
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536 Mercedea Hid 
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163 [Rhein west Beet1 

267 ,Rosentluu t 
234 iScheiing  
245J2 Siemens 
66 Thyssen    

1B3 Verta_.   
137 iVeba  
116J V.E.W.  J 
282 |V ere/p-Wrest   
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1983/84 
High ; Low 

AMOA-lnti..  23k 
Abitibl —   26k 
Aflnico Cagle  18 
Alberta Energy - i8ij 
Alcan Aluminium 43 k 
Algoma Steel ■ 291» 
Asbestos. • 10iB 
Bank Montreal ...I £7 
Bank NovaScotia 14k 

NETHERLANDS 

1983/84 
High ; Low 
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62.9 Aegon  

123 Alhold  —■ 
34.9 AKZO  

293.O'ABN  — ■ 
100.0 AMEV , .—- 
41.9 'AMRO   
143.5 Bred era Cert ..... 
29.0 BO8 Kalla Wastm- 
30.5 Buehrmann-Tet^ 
27.1-cailand Hldgs....- 
33.0 Credit Lyon'is Bk 

lOO.O.EIseviar - NDU nv.‘ 

18.4*0/11 meren (Van).; 
40.3'Pakhoed  
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92.2 Royal Dutch [ 
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♦>0 [VMF Stork ..1  
eojilvNU   ; 
83.8 Wdat Utr Bank.... 

NORWAY 

1983/84 } 
High Low 
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165 X12.5btirist(ania Bk..../ 155 
175.5' 117 Den Norsk Credit 162 
153 ! 37.5 Elkem - - 150 
316 ' 106 Norsk Data. I 200 
692 I 272.5 Norsk Hydro 1 669 692 I 272.5 Norsk Hydro • 669 

. 212.51 l27.9lstorabrand  I 211 

AUSTRALIA 

1983/84 
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lAorow Aust   1.45 
iAlliance Oil D..... 0.87 
'Ampel Pet  1.65 
'Aust Cons Ind — 1.8 
.Aust Guaranty— 2.96 
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'Aust Paper  2.2 
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,BI'villa Copper...' 2.7 
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iBrldae Oil     3.35 
BHP.   .14 
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HSomalco 3.2 
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6.08 
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North Bkn Hill—.. 
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Tooth -   
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Woodslde Petrol. 

(Woo I worths  
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SINGAPORE 

1883/84 
High ( Low 

[Soustaad Hldgs.. 3.02 
Cold Storage  4.98 
(DBS-  I10.3 
Fraser A Neave..., 6.76 
iGemjng  5.5 
'Haw Par. Bros ... 8.B8 
-inchespe BhcL--] 3.1 
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'Malay Banking.- 9.7 Malay Banklng.-I 9.7 
.Malay Brew,  7 
[Multi Purpose ....| 2.23 
jOCBC 111.6 
;OUB—  -J 4.78 
Si me Darby j 8^4 
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iStraiteTrdg —J 6.1 
■UOB  -J 8.85 

SWEDEN 

1983/64 
High : Low | 
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BBS: lBBAIta-LravaL ' 308 
480' Z02 ASEA (Free).. ! 465 

2,400. 540 Astro 1 GIO 
142. 90IAtlasCOPOO- i 342 
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715 326, Cardo (Free/ j 620 

187.6. 98.76 Cel lulesa  184 
291| 116 DeotrolUX B. [ 291 
474f 383.Ericsson 390 
345 lei'.Esselte  325 
470. 150 Mo OchDoma]o-| 460 
480 196;Pharmacia........; 355 
Z61i 192Saab-3canla....... 368 
405! laO'Sandvik  i 343 
720 20elskandia  435 
348 212'Skan Enskllda  348 
193, 114'SKF   • 1B7 
760! 350*. KcpparPerga 735 
233- ill Bven Handolsbn. 252 
SOS. lSE/Swedlsh Match- 299 
5291 270Volvo B iFroe) 1 495 

SWITZERLAND 

HONG KONG 

1883/84 
High Low 

39,600 25,600 Banco Com'lft 37.BO0 
253- 124.4 Bactogl IRBS i 167.4 

2,590 1,040 Gant rale.  1.731 
6,187 3,539 Credlte Vareeing. 5,155 
4,175 1,635Rat- ,T| 4,175 

77 Sa.arinsider, ! 48 
32,010 26.031 Generali Asslcur S909Bxc 

9.480 1.930,Invest- i 3.400 
49,4X7027.600, fnu cement) (49.000 

248.4- 99 'Montedison244 
5.55O1 1.901 [Olivetti  I 4,475 
3.315 2,3IS:Pirelli Co.  ' 3,240 
1^69. l,173IFHrehl Spa  1.844 
1,629/ 671 Snfa BPD. / 1,581 i 

14,500 9 STOToro Asslc :13,BB9 
11,310! 6,960 80- Prof— .10.700 1 

15.5 Bank Cost Asia... 
5.7 Cheung Kong.....' 
0.9 China Light-  
1.27 Hang Lung Devel.' 

28.9 !Nang Seng Bank.' 
4.4 HK Electric ' 
2.47HK Kowloon Wh.' 
2.25 HK Land..  > 
3.4 iHK Shanghai Bk. 

20.5 HK Telephone— 
8.00,Hutchison Wpa J 
7.9 ’JardineMath | 
2.00'New world Dev- 
2.22'Orient O'seas^..; 
2.6 ‘O seas Trust Ok.. 
4.05 SHK preps... j 
S.lS Swire Pac A...,.„, 
2.33 Wheel'k Hard A. 
l,65IWhoaPKMaritime{ 
1.12iworld int. Hldga. 

JAPAN 

19S3B4 
High ) LOW ; 

1,1701 806 
2.8401,610 
l^ld 615 

46B 262 
736’ 510 
553' 440 

1.770 1,070 
l.PSOi 987 
1,6001 970 

68& 316 
676) 580 
fleOi 702 
600 433 
3861 317 

1,680 1,030 
11^004,400 

713i 498 
a,460-1,490 
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'Alps Electric  
'Amada ...... 
AsahiChcm....... 
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•DaiM  
'Dal Nippon Ptg 
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Ebara  

,'Eisai   
tFanue.    
Fuji Bank..  
-Fuji Film  
‘Fujisawa    
! Fujitsu  

i.oso 
.: 8,700 

1,210 
. i 427 
...» 568 
.. 598 

1,530 
..' 1,490 
... 1,050 
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874 

. 1 S2S 

..I 659 
... 346 

1,360 
..11,050 

7i3 
2,160 

• 870 
1.370 

1,460'Green Cross  
39B-Hasegawa - 
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780 Hitachi    
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785'Handa  
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.1^160 
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.1,580 
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Ja.ioo 
.2.100 
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.2,900 
.‘865 
. 302 
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,. 689 
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. 506 
. 705 
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.10,600 
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>1 Ann 
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345.M'bishi Elect  4is 
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200MHI    980 
340iMitaul Co  350 
661 Mitsui Estate  710 
340' Mltsukoshi......... 366 

480INGK Insulators...1 665 
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1,140 Nippon Denso ...'1,570 
890tNippon Elect ! 1,460 
147 Nippon Express. 293 
600,Nippon Gakkt ... 636 
129jNippon Kokan.... 145 
860 Nippon Oil  1,020 
386 Nippon Seiko  690 
638'Ntppon Shim pan 770 
138 Nippon Steel  173 
365 Nippon Suisan ... 323 

4.O40.NTV - jll.10 
224'Nippon Yusen .„.) 249 

676'Niwan Motor-. 
SSaiNlMhin F1our_. 
137'Nisahln Steel._ 
609jNomura-  
977;Oly metis.  
9l5(Omron TataiH. 

1,960 Orient Leasing 
2,U0jploneer  

690|Rehown    
639 Ricoh--  
666JSankyo  
425.Sanyo Elect.... 
S36jSapporo   
654SekiMl Prefab. 

4,790)Seven Eleven... 
1,080, sharp   

43&Sh/m«dru  
725|Shionofll.  
OlOShlseldo  

3,050£ony      
425|stanley   
476tS'tomo Elect.. 
21 liS tomo Marine 
144-5; tomo Metal... 
440/Talhei Dengyo. 
aiTTaisel Corp"..... 
605Talsho Pharm.. 
7iOTakeda  

4.10OTDK  
226Teljin  
673,Telkof(u Oil.  

450;Tokyo Marine...., 
495TB6   
965Tokyo ElectPwr, 
117;Tokyo Gas  
41S Tokyo Sanyo,  
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SOliTokyu Corp   
495]Toppan Print-... 
539Toray-  
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416ITOTO  
466iTOyo SeJkan  
B62.Toyota Motor „... 

1.B60, Victor   
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450 Yamaha.  

1,130, Yamanou chi  
SIB.Yamazafd  
220,Yesuda Fire    
408 YQkogawa Bdqe 

SOUTH AFRICA 
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3-28; 2^5' Abercom .—  : 
10 JO1 7(00)AE ft Cl..,„  
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37^5 pfi aeduw ^.i 
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16.0 | 6.B6 Rennlea-.,  . 
14.56, 7.6 Rust Plat ? 

it Hawa£i= 
B5.25| 38.2 Smith IC.Gtl>IIIIimr 

8 J2 Tong eat Huletts. 
5.90i a.gs.dnlsac  

1988/84 1 

High Low l SPAIN 

A 255' a i9a!S,U,U,.“ft— —' B1® t’225- s,22SSanKLau * 4,876 
1.S30 , Brown Borort f 1.500 

 12-zo° 
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8,
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f-j nOTT-KOCnA 

, 680jJacobs SuohartLJ 6,626 2,000! 1,500 Jelrnoil 1.840 
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6.125 3,816!Nestle   4,960 
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975! 243 [Pirelli- | '957 
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THE WEEK IN THE COURTS 

When rights are sacrificed for expediency 
CONVENIENCE and Justice, a 
famous law lord once pro- 
claimed, are often not on speak- 
ing terms. Yet English Judges, 
not infrequently, allow funda- 
mental rights to he sacrificed 
on the altar of expediency. The 
decision of the1 Court of Appeal 
(Criminal Division) in R v 
Beston-Francois. last week is 
unhappily an example of practi- 
cal considerations relating to a 
criminal trial triumphing over 
the accused’s right to complete 
protection of legally privileged 
documents. 

In July 1981, the accused was 
on hall awaiting his trial on 
charges of burglary from a 
jewellery-- manufacturer in 
North London. Unconnected 
with those proceedings, two 
police officers from another 
divirion of the Metropolitan 
Police went one morning to the 
accused’s bouse in South Lon- 
don with a warrant to search 
his home. In the course of their 
search, they came across files 
relating solely to the prepara- 
tion of the accused’s defence 
for his forthcoming trial. 

The documents were passed 
to the officers Involved in the 
prosecution, despite the fact 

that the accused had protested 
at the seizure and removal of 
documents that were acknow- 
ledged by the police as subject 
to legal privilege. 

The Court of Appeal acknow- 
ledged that the unlawful and 
unjustified seizure and removal 
of an accused’s documents pre- 
pared for his defence should 
not occur. Police officers are 
bound to regard such docu- 
ments, even if they have been 
lawfully seized, as entitled to 
protection so that an accused's 
right to silence Is preserved. 

For 20 years the courts have 
been declaring that they always 
possess residual discretion to 
prevent anything done by a 
prosecutor or the police in the 
course of criminal investiga- 
tion which savours of an abuse. 
If a police officer removes 

- legally privileged documents 
from the owner without his 
consent he can justify his 
action only if be can demon- 
strate that he reasonably 
suspected that the documents 
contained evidence of the com- 
mission of a crime. Short of 
establishing that, there is a 
dear breach of a fundamental 
right of the owner to keep his 

BASE LENDING RAVES 
A.BJJ. Bask —  9 %■ Hambros Bank ......... 9 % 
Allied Irish Bank ...... 9 % Heritable A Gen. Trust 9 % 
Amro Bank   9 %m Hill Samuel 5 9 % 
Henry An&bacher ,MIM 9 % C. Hoare & Co t 9 % 
Arbuthoot Latham.  9 % Hongkong & Shanghai 9 % 
Arm co Trust Ltd.  9 % Klngsnorth Trust Ltd. 10 % 
Associates Cap. Corp. 9j% Knowsley Sc Co. Ltd.... 9J% 
Banco de Bilbao   9 % Lloyd5 Bank   9 % 
Bank Hapoallm KM... 9 % Mallinhall Limited ... 9 % 
BCCI  -— 9 % Edward Hanson & Co. 10 % 
Bank of Ireland   9 % Meghraj and Sons Ltd. 9 % 
Bank Lemnl (UK) pic 9 % Midland Bank   9 % 
Bank of Cyprus ......... 9 %■ Morgan Grenfell   9 % 
Bank of Scotland  9 % National Bk. of Kuwait 9 % 
Banque Beige Ltd. ... 9 % National Girobank ... 9 % 
Banque du Rhone ...... 10 % National Westminster 9 % 
Barclays Bank   9 % Norwich Gen. TsL  9 % 
Beneficial Trust LttL-.. 10 % R- Raphael & Sons ... 9 % 
Bremar Holdings Ltd. 9 % P. S. Refson & Co. ... 9 % 

documents to himself. How, 
then, did the Court of Appeal 
override such an important 
principle of the law? 

1Q>ey relied on an argument 
that if accused persons were 
able to get a prosecution halted 
unfortunate consequences would 
ensue. First, it was said that 
tiie courts ought not to be used 
to discipline the police: there 
were disciplinary powers if the 
police overstepped the mark. 

Jt is little comfort for the 
accused If the only consequence 
of a breach of a fundamental 
principle of process is that the 
police officers might sub- 
sequently be dealt with for 
their misdeeds. The courts are 
Thera to ensure fairness 
between prosecutor and the 
citizen and, if unfairness is 
perpetrated, the courts must 
step in and prevent it by not 
allowing the unfairness to 
persist. 

Then, it was said, the public 
and the victims of crime have 
an interest in seeing the guilty 
being prosecuted to conviction. 

The interests of the public, 
however, are not to convict the 
guilty at all costs. Every 
criminal trial is a balancing of 
the public interest to deal 
effectively with crime and the 
rights of the individual to be 
protected against oppressive 
action by those entrusted with 
the duty of enforcing the law. 

An extension of that point 
was that if the court had to 
inquire into the misdeeds of 

the police, even before the trial 
began, the process would be 
open to abuse by unscrupulous 
and dishonest accused persons, 
and the criminal trial system 
would be placed in jeopardy. 

That would appear to indicate 
the inability of the court to 
control its own procedure. It 
would be only the rare case 
where on the face of it some- 
thing bad gone so severely 
wrong with the conduct of the 
prosecution that the court 
would entertain any application 
to stop the trial. 

There have been a few 
instances in the reported eases 
in the law books. One recent 
example was a case where a 
person was returned from a 
foreign country under the guise 
of deportation to circumvent 
the elaborate procedure for 
extradition. The High Court 
ordered the magistrates’ court 
to stop criminal proceedings 
launched against the person as 
soon as he set foot in this 
country. Likewise, the police 
were ordered to drop the 
charges. But those cases are 
declared, after last week’s 
ruling, to be exceptions that 
ought not to be extended. 

Finally, it was said that the 
police had not been shown to 
have made use of the docu- 
ments at the trial to defeat 
any defence. The fact that the 
police have the opportunity of 
delving into the accused’s 
material in preparation for 
trial is itself such a breach of 

a fundamental right that it is 
unnecessary to show that some 
positive use was made of the 
material. 

Da any event it will often be 
impossible to demonstrate that 
the sight of the accused’s papers 
helped the prosecution. Pro- 
secuting counsel may have 
desisted from a line of cross- 
examination because he bad 
accurately anticipated a satis- 
factory answer. 

How is it possible to 
demonstrate that he had 
adopted that strategy as a re- 
sult of information he has 
received! from those instructing 
Mm who had a sight of the 
legally privileged documents 
of the accused? If the prosecu- 
tion have unlawfully and un- 
justifiably seized an accused's 
privileged documents, the 
court ought to conclude simply 
that the potential use of the 
contents is enough for them to 
conclude unfairness in the legal 
process. 

It is the absence of a written 
constitution that leads English 
courts to rely on tradition and 
specific legislation rather than 
look to fundamentally guaran- 
teed rights, English judges 
prefer, in the absence of com- 
pelling principles, to look at 
the practical consequences of 
alleged Infringement of human 
rights. The trouble is that the 
ultimate product is disorganised 
pragmatism. 
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‘Split BR into private groups9 

BY HAZH. DUFFY, TRANSPORT CORRESPONDENT 

A SYSTEM of private railway 
operators working under fran- 
chise from a small national 
regulatory office, like the 
Independent Broadcasting Asso- 
ciation, is advocated in a Bow 
Group pamphlet published 
today. 

Norman Blackwell, the 
author, argues that splitting 
British Rail into autonomous 
private enterprises would ngive 
free enterprise a chance to make 
a go of this wasting national 
asset" 

The plan would be to split 
BR into a single national track 
authority, which would retain 
Uxe right of way, signalling, 
line maintenance, and the 
capital assets; franchised Inter- 
City operators, running services 
along exclusive routes based on 
regional networks from London; 
local commuter service opera- 
tors. with exclusive franchises 
in specified areas; and one or 
more competitive national 

franchises for freight operators. 
The author admits that some 

franchises would not be viable 
financially and would need pre- 
set subsidy levels built in. He 
believes, however, that “more 
cost-conscious and commer- 
cially-minded management may 
well bring currently loss-making 
routes into profit — as, for 
example, British Midland Air- 
ways has entered into competi- 
tion with British Airways on 
domestic flights." 

He lists the advantages of 
splitting BR as: restoring pride 
in local service levels; creating 
entrepreneurial incentives to 
try out new marketing and com- 
mercial approaches; increasing 
productivity through cutting 
out many of BR’s overheads; 
freedom from trade unions 
“with their negative attitudes 
to new technology and flexible 
manning.” 

*Franchising Britain’s Bail- 
ways: A Free Enterprise 

Approach to improving produc- 
tivity and service, by Norman 
Blackwell, Bow Group, 240 High 
Holborn, London WC IV 7DT, 

£2.00. 

Halfpenny appeal by 

conservation group 
CONSERVATION GROUP 
Friends of the Earth launched 
a national waste-saver scheme 
for the halfpenny coin yester- 
day. Supporters are being asked 
to save the coins before they 
go out of circulation and send 
them to the FoE’s London office. 

The halfpennies collected. 
will be returned to the Royal; 
Mint in Wales for melting and 
re-use. FoE to save Im 
halfpenny coins, equivalent to 
1,780 kilograms of coinage 
bronze. 

Joint ArnioiiBcemeJif fair 

Liberty Life Association of Africa Limited 
("Liberty Life") 
(Incorporated in the Republic of South Africa) 

and 

Liberty Holdings Limited 
(“Libhold") 
(Incorporated in the Republic of South Africa) 

Proposed rights offer of ordinary shares 
by Liberty Life to the holders of its 
ordinary and convertible redeemable 
cumulative preference shares 
The Board of Directors of Liberty Life wishes to announce that Liberty Life intends to raise 
approximately R12Q million by way of a pro-rata rights issue of ordinary shares. The rights offer 
will be made to Liberty Life’s ordinary shareholders and to the holders of its convertible redeemable 
cumulative preference shares ("the convertible preference shares") consisting of 7fe% fixed rate 
convertible redeemable cumulative preference shares - Series A. variable rate' convertible 
redeemable cumulative preference shares - Series B, 7M>% fixed rate convertible redeemable 
cumulative preference shares - Series C and 7%% fixed rate convertible redeemable cumulative 
preference shares - Series D. 

The detailed terms of the proposed rights offer by Liberty Life will be announced in the press bn 
Friday, 24 February 1984 and will be set out In a circular containing the renounceable (nil paid) 
letter ot allocation to be posted to ordinary and convertible preference shareholders of Liberty Lite 
on 8 March 1984. 

The additional capital is required for the further development of Liberty Life, to support its 
increased penetration of the South African life assurance market which has been achieved over 
recent years and to maintain the accelerating momentum of Liberty Life's growth. These trends are 
evidenced by the recently announced 54,7% record growth in the volume of new business premium 
income for 1983 to approximately R209 million and by the increase in Liberty Life's total assets 
which at 31 December 1983 were approximately R3.25 billion, compared to R2,37 billion at 31 
December 1982. 

On the basis of the additional funds which will become available, the directors are confident that 
Liberty Life's leading role in the life assurance industry will be enhanced and that its capital 
resources will be adequately augmented to sustain further rapid growth in the medium term. 

Liberty Life has sufficient unissued ordinary shares under the control of its directors for the 
purposes of the proposed rights offer and consequently no meeting of Liberty Life's shareholders 
will be required to approve the proposed rights offer. 

ft is not contemplated that Ubhold will require a rights issue to follow its entitlement in the 
proposed Liberty Lite rights offer. The opportunity, however, will be taken for Libhold to place a 
portion of its rights entitlement with selected institutional shareholders both in South Africa and in 
the United Kingdom with a view to broadening Liberty Life's institutional connections and 
shareholder spread. 

Hscari date for tha proposed rights alter ud final ordinary dividend of Liberty Lite lor tbs financial year esdad 
31 December 1983 

The ordinary and convertible preference shareholders who will be entitled to participate in the 
proposed rights offer will be those shareholders registered at the close of business on Friday, 2 
March 1984. 

The results of Liberty Life for the financial year ended 31 December 1983 and the final ordinary 
dividend to be declared in respect thereof will be announced on Friday, 24 February 1984 and the 
ordinary shareholders of Liberty Lite who will be entitled to receive such dividend will be those 
shareholders registered at the close of business on Friday, 2 March 1984. The new ordinary shares 
resulting from the rights offer will not participate in such dividend. 

Lforty Lite Assedztioa of Africa Limited 
Liberty Holdings Limited 

Donald Series Johannesburg 
Chairman 2 February 1984 

mas WE’LL TREAT YOU LIKE GOLD 
mXtyaian aMm system 

747s TO AMSTERDAM • DUBAJ • FRANKFURT • KUALA LUMPUR • KUWAIT • LONDON • MELBOURNE • PARIS • SYDNEY 

Rarwifofc • RS. Betawan • Haadvai • Hong Kbrw • Jakarta • Jeddah • Madras • Manila • Medan • Perth • Seoul • Singapore • T aipei • Tokyo and 36 destinations within Malaysia. For reservations contact your travel agent or Malaysian Airlines, 25/27 
St George Street Hanover Square, London WIR9RE. Tel: 01 -491-4542. Prestei: 344190, 



Financial Times Monday February 6 19S4 

This adreriiseineut complies with the requirements of the Council of The Stock Exchange. 

U.S. $100,000,000 

Security Pacific Overseas Finance N.V. 
(fncoraerated with limited liability in the Netherlands Antilles) 

12% Guaranteed Notes Due 1992 

Unconditionally auaranteed as to payment of principal and interest by 

CONSTRUCTION CONTRACTS 

M42 job for R. M, Douglas 

* Security Pacific Corporation 
(Incorporated in Delaware) 

The following have agreed to subscribe or procure subscribers for the Notes: 

Credit Suisse First Boston limited S. G. Warburg & Co. lid. 

Amro International Limited Banque Nationals do Pans 

Banque Paribas Chase Manhattan limited 

Commerzbank AktiengeseUschaft County Bank limited 

Presdner Bank AktiengeseUschaft Goldman Sachs Internatimtal Corp. 

Kleinv yt, Benson Limited Manufacturers Hanover Limited 

Morgan Guaranty Ltd Nomura International limited 

Salomon Brothers International Societe Generate de Banque S.A. 

Swiss Bank Corporation International Limited 

The Department of Transport 
has awarded R. 9L DOUGLAS 
CONSTRUCTION the £13."3ra 
M42 Bro ms grove section-Lickey 
End contract. Hie contract, 
which is due for completion in 
34 months, comprises a 6.9 km 
(L3 miles) section of three-lane 
motorway running westwards 
from the M42 junction near 
Alvechnrch (Warwicks) to a new 
grade separated junction with 
the A38 at Lickey End. The 
latter junction, which forma 
part of Douglas’s contract, is 
due for early phased completion. 
Included in the worts are 13 
bridges with associated retaining 
walls. At one point a 350 metre 
Section Of the Birmingham and 
Worcester canal will be 
straightened and diverted under 
one of the motorway bridges. 
Other bridges will span two rail- 
way lines and the River Arrow 
near Alvecburch. The road will 
be of flexible construction and 

. will incorporate 750,000 tonnes 
I of imported stone. 

A £5.5m contract for construc- 
tion of the first phase of an 
Industrial development in Wat- 
ford has been awarded to 
TAYLOR WOODROW CON- 
STRUCTION by Standard Life 
Assurance Company. Taylor 
Woodrow is already undertaking 

road and other infrastructure 
works on the site and is now 
building five blocks with integral 
office areas, to provide 12,500 
sq metres. Included will be as 
estate management office for the 
whole development, which is 
called the Croxley Centre. Com- 
pletion of the first phase is 
scheduled for December. The 
industrial units will have con- 
crete ground floor slabs with 
steel frames supporting alu- 
minium external cladding and 
roofing. Office areas will be clad 
with curtain walling. 

★ 
TAYLOR WOODROW CON- 
STRUCTION (SCOTLAND) has 
received a contract, worth 
£220.000. from Scottish Metro- 
politan Property for the general 
refurbishment and restoration of 
a three-storey office building at 
20. Blythswood Square, Glasgow. 
Work will Include new mechani- 
cal and electrical installations. 

★ 
Work valued at £5.5tn has been 
secured by GEORGE DEW. Old- 
ham. The contracts include con- 
struction of an underline bridge 
for British Rail at St Neots, 
Beds (£1-Sm1 and a refuse hand- 
ling plant for Greater Manches- 
ter Council at Bury. Lancs 
(JElm). At Widnes, the company 
is undertaking the first flm 
phase of a land reclamation 

programme for Cheshire County 
Council and at Rosyth it has 
been awarded a £500,000 con- 
tract for building work at HM 
Dockyard. The balance is made 
up of civil engineering and build- 
ing work for a mix of private 
and public sector clients includ- 
ing Clayton Aniline, British 
Waterways, The Department of 
Transport and Greater Manches- 
ter Council. 

* 
HUNTING GATE has won three 
contracts worth over £4m. These 
include a project at more than 
£3m for Hambro Life Assurance 
on the second phase of the re- 
development of the former Pasold 
Site in Langley. Berks. The 
scheme involves design, construc- 
tion and refurbishment of over 
100,000 sq ft of buildings, to be 
phased over a 72-week pro- 
gramme. Work has also com- 
menced on an industrial develop- 
ment for Tipacre, part of the 
Wingate Property Fund Invest- 
meat Group, costing £500,000. The 
third project involves fitting out 
a 30,000 sq ft industrial unit in 
St Albans Road, Watford, to pro- 
vide an environmentally-con- 
trolled electronics facility for 
Graseby Dynamics, part of the 
Cambridge Electronics Industries 
Group. Valued at about £500,000, 
it is due for completion in 20 
weeks. 

VERSATILE 
STRUCTURES 

for Offices, Factories, 
Warehouses 

CRENDOR STRUCTURES LOOTED 
Long Crendon, Aytesbuiy, Bucks 1 

HP1S9BB 

Id: tons Crttodon (0844) 208481 . 
Tetoc 83249 ! 

Algemene Bank Nederland N.V. Julius Baer International Banca Commercial Italians Banca del Gottardo 

Bank of America International Bank Leu International Ltd- Bank Leumile Israel Group 

Bank Mees & Hope NV Bankhaus Gebrfider Beftmann Banque Bruxelles Lambert SA. 

Banque Generale da Luxembourg S.A. Banque Internationale ft laiaibomg 
Soettxi AMBTBM 

Banque Populate Suisse S.A. Luxembourg Banque de l’Union Earopeeme Banque Warms 

Barclays Bank Group Baring Brothers & Co., Bayerische Hypotheken- imd Wedttel-Baak 

Bank of America International 
Limited 

Bank Mees & Hope NV 

Jnlhrs Baer International BancaCoi 
Limited 
Bank Lea International Ltd- 

Balfour Beatty wins work worth £7m 

Banque Internationale ft Luxembourg 
Sochbtt AHUUJI— 

Banque de l’Union Earopeeane Banque Warns 

Bear, Stearns International Berliner Handels- un 
Limited 

Chemical Bank International Group 

Compagnie de Banque et dTnvestissements, CBI 

Credit Industrie! et Commercial Credit Lyonnais 

Baring Brothers & Co., Bayerische Hypotheken- md Wechsd-Baak 
Limited Ahdeflgmcn»ch»ft 

Berliner Handels- und Frankfurter Bank Blyth Eastman Paine Webber 

Citicorp Capital Markets Group 

Continental Illinois Capital Markets Group 

Credit da Nord Creditanstalt-Bankvcrein 

Girozentrale Drexel Burnham Lambert Lac. Dai-Ichi Kangyo International Daiwa Europe Deutsche Girozentrale Drexel Burnham Lambert Inc. 
Limited Limited —Deutsche Knmmnnalhflnk— 

Effectenhank-Warhnrg Enskilda Securities European Banking Company Ffast Chicago 
Atningcwlhdali Skudmavub* Enskilda Limited Linked Umld 

Fuji International Finance Genossoisdiaftliche ZentraDumk AG 
Limited VI rf 

Girozentrale und Bank der osterreiduschen Sparkassen Handelsbank N W (Overseas) Ltd HOT Samuel ft Co. 
AkDtiiRRUibdaft LtafM 

Hoare Govett Ltd. IBJ International Kidder, Peabody International Kredfctbank N.V. 
Limited Limited 

Kyovra Bank Nederland NV LTCB International Mitsubishi Finance International 
Limited UmdWd 

Mitsubishi Trust ft Banking Corporation (Europe) S.A. Mksui Finance Emope 

Handelsbank N W (Overseas) Ltd HHI Samnel ft Co. 

Mitsui Trust Bank (Europe) S A. 

The Nfltko Securities Co., (Europe) Ltd. 

SaL Oppenbeim jr. & Cie- 

Pierson, Heldring ft Pierson N.V. 

N. M. Rothschild ft Sons 
Limited 

Smith Barney. Harris Upturn ft Co. 
loco tpo rated 

Standard Chartered Merchant Bank 

Samnel Montagu ft Co. 
Limited 

Nippon Credit International (HE) Ltd. 

Orion Royal Bank 
Limited 

PK Christiania Bank (UK) Ltd. 

Saitama Bank (Europe) S.A. 

Societe Sequanaise de Banque 

Mitsui Finance Emope 
United 

Morgan Grenfell ft Co. 
Linked 

Norddentsche Landesbank 

Osterrekhische Underbade 

Pnidential-Badie Securities 

Sanwa Bank (Undct miters) 

Spardusscn SDS 

Svcoda Handdshanken Groqi 

The Taiyo Kobe Bank (Luxembourg) S.A. Ta] 

Tokai International Verhand Sdtweizerischer Kantonalbankeo 

Sumitomo Trust International Sveoska Hudddianka Group 

Takugxn International Bank (Europe) SLA. 

Tokai International Verham 
Limited 

M. M. Warburg-Brinckmann, Wirtz ft Co. 

Dean Witter Reynolds Overseas Ltd. 

Vereins-and Westbank 

Westdeotsche Landesbank 
Cfatamarmie 

Yamaichi International (Europe) 

Wniiams & Glyn’s Bank pic 

Yasuda Trust Europe 

BALFOUR BEATTY CON- 
STRUCTION has been awarded 
contracts worth £7m: A £4.3m 
extension to existing premises 
at Hyde. Cheshire, for Senior 
Service, a subsidiary of Gallaher. 
Work comences on February 6 
with a 97-week construction 
period; A British Airports 
Authority contract, valued at 
£l_55m, for the construction of 
an elevated forecourt at Gat- 
wick Airport's new North Ter- 
minal. The contract commenced 
on January 23 with a 40 week 
construction period; A £937,000 
contract for sub-structure work 
as part of the Billingsgate Rede- 
velopment scheme being wider- 
taken by Taylor Woodrow 
Management Contracting. Work 
comenced on January 23 to be 
completed in two phases of 12 
and 18 weeks; the construction 
of steel screens on bored pile 
foundations adjacent to railway 
tracks at Kings Langley Station, 
being part of the M25 motorway 
construction period. The con- 
tract. valued gt £95,400, was 
placed by the Departments of 
the Environment and Transport 
and commenced on January 9 
with a construction period of 
three months. Balfour Beatty is 
a member of the BICC Group. 

MCLAUGHLIN & HARVEY has 
won contracts amounting to £6m 
in Northern Ireland. The largest, 
worth £4_5m, has been awarded 
by the Property Services Agency. 
This three year project is for 
maintenance of several PSA 
properties. At Londonderry. 
McLaughlin & Harvey will under- 
take the development of an office 
and shipping complex on behalf 

of the Anglia Building Society; 
a bus station, service garage and 
office is to be built for Ulster- 
bus at Dungannon; re-roofing of 
a multi-storey block of fiats will 
be carried out at Rathcoole for 
the Northern Ireland Housing 
executive and a saw mill will 
be constructed at the Ulster 
Timber Co, Bedfast, for Mallln- 
son Denny (Estates). 

HOLLAND DREDGING (UK). 
Farnham, has been successful in 
obtaining a £lm sub-contract 
from Cementation Construction 
for works at Langbaurgh- Sea Out- 
fall. Red car. This Includes 
excavation of a trench, installa- 
tion of a pipeline and backfilling 
of the sea outfall trench. The 
bucket dredger *’ Holland i,” 
with associated barges and 
ancillary plant, will be used in 
dredging of granular and rock 
materials. Work starts in April, 
with completion during October 
for the Northumbrian Water 
Authority. 

* 
Work has started on the con- 
struction of a 3400 sq metre unit 
for the Inland Revenue Process- 
ing Centre at West Byfleet, 
Surrey. W. E. CHTVERS AND 
SONS, Devizes, was awarded the 
£2432m. contract by the Depart- 
ment of Environment/Property 
Services Agency. The building 
will comprise a steel-framed, 
brick-clad, single storey block 
containing a computer suite. 
Completion is due June 1985. 
Also for the DOE/PSA work has 
started on the construction of a 
flight simulator building at RAF 
Lyneham. and at Picton 
Barracks, Bulford, Olivers is 

developing living accommodation 
under a contract valued at 
£L24m. 

* 
RUSH AND TOMPKINS has 
started work oo contracts worth 
£2.46m in the south east. They 
include a £50BJ988 first floor 
extension to Bexleyheath tele- 
phone exchange (for British 
Telecom), a £713.127 contract for 
lift replacement work at Goodge 
Street Station (for London 
Transport) ana the removal/ 
replacement of end cladding 
panels from flats in Cromer 
Street. WC, at £232^06, for the 
Borough of Camden. 

As unusual £800,000 contract 
to underpin and reconstruct a 
church has been awarded to 
MOWLEM NORTHERN. The 
drawing shows the underpin- 
ning, to be completed by Jane, 
1985. The Church of St Wilfrid 
at fflckleton, near Barnsley, 
dates from Saxon times. The 
eariist feature Is the Norman 
chancel arch, with the majority 
dating from the 15th century. 
Early this century, mine work- 
ings exacerbated a geological 
fault, cansing subsidence in the 
churchyard. The church was 
propped and shored but the 
ground movement has con- 
tinued. wrenching and In places 
tearing the fabric. A grid of 
pre-stressed and post-tensioned 
beams will be inserted which 
will underpin the tower, the 
perimeter walls and the In- 
ternal arcades. This will trans- 
fer the weight of the building 
to three points. These will be 
metal tripods that have multi- 
directional movement 

BILBAO INTERNATIONAL LIMITED 
[incorporated with limited liability fn the Coy man Islands) 

USS100.000.000 ’ 
Guaranteed Floating Rate Notes due 1995 

(redeemable at the option of the Noteholders in 1990 or .1992) 
Unconditionally and irrevocably guaranteed as to payment 

of principal and interest by 

BANCO DE BILBAO. SJL 
(Incorporated with limited liability in Spain) 

In accordance with the provisions of the Agent Bank Agreement 
between Bilbao International Limited,. Baqco de Bilbao, 5-A^ and 
Citibank, NA, dated August 2nd. 1983. notice is hereby given that 
the Rate of Interest has been fixed-,at 105%. pa and that the 
interest payable oh die relevant Interest-Payment. Date-,-August 6, 
1984, against Coupon No. 2 in respect of US510,000 nominal amount 
of Notes will be USS5I8.19. 

6 February, 1984, London 
By: Citibank. N.A, (CSSI Dept). Agent Bank CITIBANK 

The issue price of the Notes is 100 per cent. The Notes have been admitted to the Official last by the Council of 
The Stock Exchange, subject only to the issue of the temporary Global Note. 

Interest is payable annually in arrears on 1st March, the first payment being made on 1st March, 1985. 

Full particulars of Security Pacific Overseas Finance N.V. and Security Pacific Corporation are available in the 
Extel Statistical Service. Full particulars of the Notes are available in the Extel Statistical Service and may be 
obtained during usual business hours up to and including 20th February, 1984 from the brokers to the issue: 

Hoare Govett Ltd., 
Heron House, 

319/325 High Holbom, 
London WC1V7PB 

6th February', 1984 

This advertisement complies with the requirements of the Council of The Stack Exchange. 
It does not constitute an offer of, or invitation to subscribe for or purchase, any securities. 
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APPOINTMENTS 

Senior post at 
Granada Gronp 

Sir Sente Fotcnuut, ■ nhnir”8" 
of Granada Television has been 
appointed deputy chairman of 
GRANADA GROUP. Sir Denis 
joined Granada. Television in - 
1855,' a year before the start of 
transmissions. During his first 
ten years wife Granada, he 
worked mainly on the pro- 
gramme side, and was appointed 
joint managing director of 
Granada Television in 1885..Be 
joined Granada Group board in 
1964 and became chairman of 
Granada. Television in 1874. Be 
is ehto chairman of Granada 
Television* International, the 
company which sells Granada's 
programmes overseas, and of 

Novello Sc Co, Granada's music 
publishing company. 

dr 

Mr Geoff Ecdes has been 
appointed deputy Chairman of 
EASTERN GAS. He will be 
taking up bis appointment 
shortly. He has been pipelines 
engineer in fee production and 
supply division since I960. 

★ 

Mr Colin George has been 
appointed by ARTHUR 
GUINNESS AND SONS as head 
of group human resources. He 
joins Guinness on February 6 
and will take up hJs duties in 
April following the retirement of 

Mr Maurice Freeman, group 
director of personnel. Ur George 
held senior personnel appoint- 
ments with Rio Tin to Zinc, 
British Ley land and John Brown, 
and is group head of personnel 
with El term an Lines, parent 
company of brewers Toilers&cbe 
and Cobbold and Cameron's. 

* 
Hr Andrew Thornton and Mr 

James Petti pher have been 
appointed regional directors of 
DBA COMPUTER SERVICES 
for the West Country and East 
Anglia respectively. 

* 

Hr Denis McCarthy has been 
appointed construction director 
Of NEW IDEAL HOMES. Be 
was formerly chief surveyor. 
New Ideal Homes forms part of 
the house-building division of 
Trafalgar House. 

* 
YORKSHIRE CHEMICALS 

has appointed Dr D. A. A. 
Fagan di al to the group board 
as a ooo-executive director. Dr 

Fagttndini is currently chairman 
of the specialised organics 
economic development commit- 
tee within NEDO, and a member 
of the chemical, minerals and 
biotechnology executive of a 
DTI requirements board. He was 
director of development with 
Albright and Wilson. 

* 
Hr H. G. Predove has been 

appointed an assistant director 
of DEVITT (D. A. INSUR- 
ANCE), part of the Devitt 
Group. 

* 
COUNTY BANK has appoin- 

ted Hs C. V. Downton and Mr 
D. J. Gamble as non-executive 
directors of County Bank Unit 
Trust Services. Hr W. Laverock 
has joined the board as adminis- 
tration director. 

* 
Hr Tony Lamper has been 

appointed director of accounts 
to the ROYAL ORDNANCE 
FACTORIES, shortly to be in- 
corporated as a company under 

Redemption Notice 

City of Oslo (Norway) 
9% Sinking Fund External Loan Bonds due March 1,1988 

NOTICE IS HEREBY GIVEN, pursuant to Fiscal Agency Agreement dated as erf March 1,1976 under which the above described Bonds were 
issued, feat Citibank, N.A., Fiscal Agent, has selected by lot tor redemption on March 1, 1984 through fee operation of the Sinking Fund, 
>2,046,000 principal amount of said Bonds at the Sinking Fund redemption price of 100% of the principal:amount thereof, together with accrued 
interest to fee date fixed for redemption. The serial numbers of the Bonds iselyrwl by lot for redemption are as follows: 

BOND NUMBERS 

75U 13326 14719 15407 1708S 177S3 1647119159 19978 20973 23451 24288 26450 32542 33640 34328 35016 35704 36392 37080 37768 38458 39144 
17 25 “SP* 187SI 18418 17103 17791 18479 19187 19988 90981 23459 24296 26468 32660 33646 34336 36024 35712 38400 37068 37778 38404 39152 
®* 13842 14735 16423 Will 17799 18487 1917B 19994 20989 23467 24304 26466 32558 38656 34344 35032 35720 36408 37006 37784 38472 39160 

266 7587 1886014743 154311711* 17807 18495 19183 20002 20997 23475 24312 28474 82566 33664 34852 35040 35728 36416 87104 87792 38480 39168 
289 7545 13368 14751 15439 17127 17816 18603 19191 20010 21005 23484 34320 26482 32574 33672 34360 35048 35736 38424 37112 37800 38488 39176 
288 VW31336614769 15447 17135 17828 1851119199 20018 21013 23582 24328 26490 32582 33680 34388 85056 3S744 36432 37120 37808 38496 39184 
383 7581 13374 i4767 15456 17143 17881 1861* 19207 20026 21021 23690 24386 26498 82690 33688 34378 36064 35752 36440 37128 37816 38504 38192 
340 7689 18882 14775 15463 17161 17839 18527 19216 20034 £1029 23598 24344 26606 32596 33696 34384 35072 35760 38448 37136 37824 38512 39200 
368 7577 13390 14783 164711715® 17847 18636 19223 20042 21037 23606 243S2 26582 32606 83704 34392 35080 35768 86456 37144 87832 38620 39208 
387 7586 13306 14791 15479 17167 17866 18543 19231 20050 21045 28614 24880 27368 32614 33712 34400 35088 35776 38464 37152 37840 38528 39216 
886 7693-13406 14790 16487 17176 17863 16651 19239 20068 21068 28622 24368 27480 32622 33720 34408 85096 35784 36472 37160 37848 38636 39224 
402 7001 13414 14807 16495 17183 17871 18569 19247 20066 21061 23630 24376 27572 32630 33726 34416 35104 35792 36480 37168 37866 38544 39232 

760® 13422 14816 15503 17191 1787® 18667 19255 20074 21069 23638 24384 27580 32638 33736 34424 35112 35800 36488 37176 37864 38562 39240 
44* 7617 1*430 14823 1651117199 17887 18575 19263 20082 21077 28646 24392 27743 32646 33744 34432 35120 35806 36496 37184 37672 38560 39246 
475 7625 13488 14831 16519 17207 17885 16683 19271 20090 21086 23664 24400 27781 32654 33752 34440 36128 35816 38604 37192 37880 38568 39256 
508 7688 1*446 34889 15627 17215 17908 18691 19279 20098 21003 28662 24408 27789 32662 33760 34448 35136 35824 36512 37200 37888 38576 39264 

. JSSX 764113454 14847 1553517223 17911 18699 19287.20106 2110123870 24416 27797 82670 33768 34456 35144 35832 88620 87208 37896 38584 39272 
64* 764* 13462 £4865 16643 17231 17919 18607 192*5 20114 2110* 29678 24424 27805 82678 33776 34464 35152 35840 36528 37216 37904 88502 39280 
56S 11997 13470 14863 1566117239 17927 18616 19308 20122 21117 23688 24432 27910 32686 33784 34472 35160 35848 38536 37224 37912 38600 39288 
585 12066.13178 14871 1665® 17247 17935 18623 19311 20130 21125 23694 24440 28155 32894 33792 34480 35168 35856 36644 S7232 37920 38608 30296 
617 1206833486 14879 16667 17266 17943 1863110319 20138 21133 23702 24448 28163 32702 38800 34488 35176 35864 36662 87240 37928 38816 30804 
680 12671 33494 14887 16676 17263 1TS61 18639 19327 20146 2U41 23710 24466 28171 32710 33808 84496 85184 85872 86660 37248 37B86 88624 39812 
738 12879 18502 14886 16583 17271 17969 28847 193S6 20154 21149 23718 24464 28179 32718 33816 34504 35192 35880 36568 37256 37944 38632 39320 
775 12687 2351014903 1669117279 17967 18666 19343 20162 21167 28728 84472 28187 32726 33824 34512 85200 35888 86576 37264 37952 3854039328 
810 12830 18518 14911 15599 17287 17975 18663 1*861 20170 21165 23734 24460 28376 32734 33832 34520 35208 35896 38584 37272 37960 38648 39336 
836 22838 13626 1491* 16607 17296 17983 18671 19859 20178 21178 23742 24488 28384 3274233840 34528 35216 35904 38592 37280 37968 38666 3BS44 
864 12846 18534 14927 16616 17303 17991 18679 19367 20186 21181 23750 24496 28651 32750 33848 34538 85224 85912 36800 37288 37976 38604 89352 
868 12854 18642 14935 16623 17311 17999 16687 19375 20194 21189 23758 24504 28659 32758 33856 34544 3S232 35920 36608 37296 37984 38672 39360 
902 328821366014943 1663117319 18007 18695 19383 20202 21197 23766 24612 29128 32766 33884 34552 35240 35828 88616 37304 37992 88680 39888 
915 12870 13558 14961 15639 17327 18016 13703 19391 20210 21205 23774 24620 29178 32774 83872 34560 35248 35936 36624 37312 38000 38668 39376 
96412878 1856614*59 1564717335 18023 18711 19399 20216 21213 23782 24528 29186 32782 83880 34568 36266 35944 36632 87820 38008 38896 39384 

1010 12888 13574 14967 15665 17848 18031 16719 19407 20226 21221 23790 24686 291*4 32700 33888 34676 35264 35*52 86640 87328 38016 38704 39392 
1069 12894 13562 14975 15683 17351 19089 18727 19415 20234 21229 28798 24544 29202 32708 33896 34584 35272 35960 36648 37336 38024 38712 39400 
1074 12902 1359014983 1567117359 18047 18735 1*423 20242 21237 23806 24662 29211 32897 33904 34592 36280 36968 36656 37344 38032 38720 39408 
1140 12910 1359614*91 16679 17367 18065 18743 19431 20250 21246 23814 24560 29449 32905 33912 34600 3S288 35976 36664 37352 38040 3872S 3*416 
1217 12918 13606 14999 15687 17375 18063 18751 19439 20258 81253 2382224668 294*9 33882 33920 34606 35296 35984 36672 37360 38048 38736 89424 
1235 12926 13814 15007 15695 17383 13071 18759 19447 20266 21261 23830 24676 29507 33240 33928 34616 35804 35992 88680 37368 3805638744SS432 
224S 12984 13622 16016 16708 17391 18079 18767 19455 20274 21269 23838 24584 29516 33248 33938 34624 35312 36000 38688 37376 38064 38752 39440 
1409 12942 13630 15023 1571117390 18087 18775 19463 20282 21277 23846 24683 29633 33256 33944 84632 36330 36008 36606 37384 38072 38760 39448 
1426 12950 13688 15031 15719 17407 18095 13783 19471 20290 21285 23854 24614 29541 33264 33952 34640 85328 36016 36704 37392 38080 3876839456 
1487 12968 18646 15039 16727 17416 18103 1879119479 20298 21293 23662 24606 29666 33272 33960 34648 36336 38024 36712 37400 38088 38776 39464 
1464 12966 33664 15047 16786 17423 18111 18799 19487 20306 213012387024701 29581 38280 33968 34656 35344 86032 36720 37408 38096 38784 89472 
1472 12974 3366216056 15743 17431 18319 18807 19496 20314 21309 23878 24712 29689 33288 33976 34664 35362 38040 36728 37416 38104 88792 39480 
1606 12982 13670 16063 15751 17489 18127 18815 19603 20822 21317 23824 34726 29699 33296 33984 34672 36360 36048 38736 37424 38112 38800 39488 
1616 12990 18676 15071 15739 17447 18135 18823 19511 20330 21325 23932 24758 29801 33304 33992 84680 35308 38056 36744 37432 38120 38808 39496 
1636 32998 33886 15070 1576717455 18343 18831 19510 20338 21333 239S0 25000 29809 33312 34000 34688 35376 38064 36752 37440 38128 38816 39504 
3660 13006 13684 16067 15775 17463 18151 18839 19531 20846 2134128958 Sill 32222 33820 34008 34696 35384 36072 36760 37448 38136 38824 39512 
1658 13014 13702 15095 16783 17471 16169 13847 19839 20364 21340 28966 25209 32280 33328 34016 34704 35392 36080 36768 37456 38144 38832 39520 
1797 18022 13710 26103 1579117479 18167 18855 19552 20002 21367 23984 26322 32238 33336 34024 34712 35400 36088 38776 37464 38152 38840 39528 
1806 13030 13713 15111 1679917487 18175 13663 195*6 20870 21865 28992 25335 32246 33344 34033 34720 35408 36096 36784 37472 38160 38848 39538 
1990 13038 137261611* 1680717495 18183 1887119604 20378 21373 24000 25513 32254 33352 34040 34728 35416 36104 36792 37480 38168 38856 39544 
1946 13046 13734 16127 35816 17603 181911887* 19612 20386 2138124008 25521 32262 33360 34048 34736 35424 36112 36800 37488 38176 38864 89563 
1968 13064 18742 16135 15833 17611 18199 18887 19620 20394 21389 24016 25529 32270 33388 34056 34744 35432 36120 36808 37496 38184 38872 39560 
3873.13068-6875015143 -46831J7S1* 13207.18896 19623 20402 22066 24024 26537 3227333376 34064 84752 35440 36128 36816 37504 38192 388H0 39568 
1985 18070 1376815161 16839 17527 18215 1880310636 20410 22074 24032 25545 32286 33384 34072 34760 35448 36136 36824 37512 38200 38888 39G76 
300713078-13768 16169 13847 17635 18223 1391119653 20418 22082 24040 26563 32294 3339234080 84768 36456 86144 36833 37520 38208 36896 39584 
£083 13086 13774 16137 16855 17S43 18281 18919 19861 20428 2209024048 25661 82302 33400 34088 34776 35464 36152 38840 37528 38216 38904 39502 
210613094 1378215176 1688817661 18280 18827 19860 20434 32149 34066 26689 32310 33408 34096 34784 3S472 38160 36848 37536 38224 38912 39600 
217813102 33790 16X83 1687117569 13247 18935 19677 20442 22217 24064 26677 32318 33416 34104 34792 35480 36168 36856 37544 33232 38920 39608 
OTO1SU0 13798 18m 16879 17567 18Z55 18943 19686 20460 22225 24072 25585 32326 33424 34112 34800 35488 36176 36864 37552 38240 38928 39616 
2478 13113 13806 15199 16887 17575 18263 1805119093 20458 22242 24080 25593 32334 33482 34120 34808 35496 36184 38872 37660 38248 38936 38624 
2563 13126 73814 15207 1689517583 18271 18968 19701 20468 2231324088 25601 32342 33440 34128 34816 35504 36192 38880 37568 38256 38944 39632 
2684 13134 IMS* 15216 16808 17591 18279 18967 19709 20474 22321 24096 25609 32350 33448 34136 34824 35512 36200 36888 37578 38284 3M0S2 39640 
2771 13142 14533 15223 16911 17599 13287 18975 19717 20482 22329 £4104 26817 32358 8346C 34144 34832 35520 36208 36896 37584 38272 38*60 39048 
MM 13160X454315231 1691917607 18295 2398319725 20490 22337 24112 25625 32386 33464 34152 34840 35528 36318 36904 37592 38280 38968 39656 
2899 13166 1456115239 16927 17615 18308 18991 19733 20498 22346 24120 25633 32374 33472 34160 34848 85536 36224 36912 37600 36060 38976 3*664 

3070 13166 14659 16247 16936 17623 18311 18999 19741 20606 22353 24128 25661 32382 33480 34168 34868 35644 38232 38920 87808 38296 38884 39672 
381X1817^X4667 73*65 28*4317631 18319 19007 19749 £0614 22361 24186 25659 32390 33488 34176 34884 35652 36240 38928 37616 38304 38092 89880 
3388-33182 14575 1S26S 13951 17639 18327 19016 19757 2Q622 22383 24144 25667 82398 33496 34184 34872 36660 36248 38938 37624 38312 39000 
3678 38180 14663 15271 36859 17647 18335 19003 19768 20630 22421 24152 25679 32406 83604 34192 34880 36568 362S6 36944 37632 38320 38008 
3754 18103 £450115279 16967 17665 13343 1908119773 20638 22429 24160 25092 32414 33612 34200 34888 35676 36264 36852 37640 38328 39016 

3822 13206 M*» 16287 16975 17663 13361 19039 19781 20750 22437 24168 25700 32422 33620 34208 34896 35584 38272 36960 37648 38336 39024 
4800 13214 14607 18296 13888 17671 18368 19047 19789 20758 22467 24176 25708 33430 33628 34216 34904 35592 36280 36968 37656 38344 39032 
£832 IMM 1461616803 1699117679 18367 1*055 19797 20788 22475 24184 25726 32438 33536 34221 34912 36600 36288 36976 37664 38352 39040 

6028 13280 14623 15811 16999 17687 18875 19063 19805 20816 22706 24192 25843 32446 33644 34232 34920 35608 36296 36984 37672 38360 39048 
6085 1438116313 17007 1T69S 18383 19071 19813 20823 22839 24200 25883 32454 33652 34240 34028 35616 36304 36992 37680 38368 39056 

' 6800 13246 14630 16327 -17016 17703 18801 10070 10821 20831 23362 34208 25871 32462 33660 84248 34936 36624 36312 37000 37688 38378 3*064 
88GCM32&L 14847 18335 17023 17711 18399 19087 19829 20901 23370 24216 25879 32470 33568 34266 34944 35632 36320 37006 37696 38384 39072 
6090 13262 14665 15843 1703117719 18407 19096 19837 20909 23387 24224 25896 32478 33576 34284 34963 35640 38328 37016 37704 38392 39080 

-9968 13270 34663 16361 17088 17727 18416 19103 19846 20917 28396 24232 26804 32486 33584 34272 34960 36648 36336 37024 37712 38400 39088 
7006 1827314671 16369 17047 17735 18423 191U 19899 20025 23403 24240 25912 32494 33592 34280 34968 35656 36344 37082 37720 38408 390*6 
7014 14679 15867 17056 17743 18481 19119 19907 20933 23411 24248 25920 32502 33800 34288 34976 36664 36352 37040 37728 38416 39104 
TOW 132M' 1468713875' 17063 17751 13439 19127 19946 20941 23419 24256 26828 32610 33608 34296 34984 35672 36360 37048 37736 38124 39112 
Tttl 13302 1460515388 1707117769 1S447 19135 19964 20*49 23427 24264 96034 32618 83616 34804 84*92 35680 36368 37066 37744 38432 39120 
'7m 1SS30 X4703-16391 17079 17767 18455 19143 19962 20067 23436 24272 26046 32526 83624 34312 36000 35088 36376 37064 37752 38440 39128 
73UX3S18 1471116399 17067 17775 18463 1916119970 20966 23443 24280 26442 32684 33632 34320 35008 35696 36384 37072 87760 38448 39136 

. On Much 1,1984 there will become due and payable upon each Bond selected for redemption the said redemption price, together wife 
‘ interest accrued to the dote fixed for redemption- Payment of the redemption price of fee Bonds to be redeemed will be made in such coin or 
current* effee United States of America as at the time of payment is legal tender for the payment therein of public and private debts, upon 

: sresehtarfpa and of Bonds, with all coupons appertaining thereto manning after the date fixed for redemption, at the Municipal 
'TWaiwttWeuW, Iflfe rf CMhaA, N.A., 20 Exchange Place, m the Borough of Manhattan. The City of New York and subject to applicable 

■ hrwssndreguleions, at the main offices of Citibank, NA. in Amsterdam, Brussels, Frankfurt (Main^London, MDan and Paris, and Krediefeanlc, 
$.A. io Luxembourg. Payment at the offices of Citibank, NA in Europe referred to above will be made by check drawn upon 

; abankpxNew YorkGty or by a transfer to a dollar account maintained by the payee wife a bank in New York City. 
’ Oh and after the date fixed for redemption interest on said Bonds wil] cease to accrue. Coupons doe March 1,1984 should be detached from 

''•tliy a™? nffsvbted for payment in the usual manner. 

:. For fee CITY OF OSLO (NORWAY) 
CITIBANK, N.A. 

January 3*V 1984 aaFwcal Agent 

BUSINESS TALKS 
SHAMMING EXPORT COMMODITIES 

March 10-19,1984 
Jointly sponsored by Shandong Foreign Trade Corporation with her 14 branches and 
degamsations from economic, financial and industrial circles of the province, the busi- 
ness talks provide you with 

■vV VARIOUS EXPORT COMMODITIES AND OPPORTUNITIES TO DISCUSS ABOUT 
■■ .THE IMPORTATIONS OF ADVANCED TECHNOLOGY, MACHINERY EQUIP- 

V- MENTS AND OTHER PRODUCTS. 
' Consultations are to be held on the following PROJECTS OF MUTUAL ECONOMIC 
AND TECHNICAL CO-OPERATIONS, covering such fields as   

TEXTILES DYEING, LIGHT INDUSTRY, FOODSTUFFS PROCESSING, CHEMI- 
• • CAL INDUSTRY, RUBBER INDUSTRY, MACHINERY, ELECTRONIC IN- 

- DUSTRY, BUILDING MATERIALS, PACKING INDUSTRY AND TOURIST SER- 
’ VICES. 

WELCOME, YOUR PRESENCE AND INVESTMENTS! 
WHiCOME, VARIOUS FORMS OF ECONOMIC AND TECHNICAL CO-OPERATIONS! 

: ADDRESS: Shandong Foreign Trade Centre 
11, Nanhai Road, Qingdao, China. 

GABLE: LUXING QINGDAO 
TELEX: 32245 LUXQD CN BUSINESS TALKS ! 

- TELEPHONE: 84669 u ^ 1 J-'k-7k"7 A * 

the Companies Act. He is suo 
ceeded as secretary at the Royal 
Ordance Factory, Leeds, by Mr 
Bernard Carey, formerly chief 
accountant. 

★ 
Hr Rod Bishop is appointed 

managing director of ADAMS 
FOODS. Mr Alan Boardxnan 
becomes deputy chairman and 
relinquishes bis position as chief 
executive. 

* 
Mr Brian Reynolds will resume 

fee role of chief executive, 
which he held prior to MICRO 
FOCUS GROUP going public in 
May 1883. Last year he held the 
dual positions of executive chair- 
man and chief financial officer. 
Mr Paul O'Grady has been 
appointed executive vice- 
president and business develop- 
ment manager. Mr Roger Fried- 
berger has been promoted to 
chief financial officer, from group 
financial controller. Mr Tom 
Hartnett, formerly of IBM, has 
been appointed executive vice- 
president and general manager 
U.S. operations. Mr Hike Kane, 
formerly group marketing 
manager, has resigned. Mr 
Colin West continues as general 
manager UK operations and -has 
been created an executive vice- 
president. 

★ 
Mr Dennis Hearn, deputy chief 

executive of TRUSTHOUSE 
FORTE, will resume responsi- 
bility for fee group's hotel 
division from March L Mr 
Goteeppe Pecorelli, wbo has 
been managing director of 

This week In Parliament 
TODAY 

Commons: Opposition Day: 
Debate on a motion on fee 
damaging effects of EEC and 
UK policies cm Northern Ire- 
land agriculture. (Chosen by 
the Ulster Unionist Party.) 
Motions on fee District Elec- 
toral Areas Commissioner 
(Northern Ireland) Order and 
an European Assembly Elec- 
tions (Northern Ireland) 
Regulations. 
Lords: Prevention of Terrorism 
(Temporary Provisions) BIB, 
Second Reading. Town and 
Country Planning Bill. Com- 
mittee. Unstarred question on 
the work of the Welsh Plant 
Breeding Stations. Tourism 
(Overseas Promotion) (Scot- 
land) BUI, Report 
Select Committees: Home 
Affairs: Sub Committee on Race 
Relations and Immigration. 
Witnesses: David Waddington 
QC MP, Minister of State, 
Home Affairs (Room 8, 4JL5 
pm). 
Public Accounts — Subject: 
National Oil Account Sales of 
Government shares in Britool 
and Association of British 
Ports. Evasion and enforce- 
ment of Vehicle Excise duty. 
Witnesses: Sir Kenneth 
Couzens KCB, Permanent 
Under-Secretary, Department of 
Energy, Mr P Lazarus CB, 
Permanent Under-Secretary, 
Department _ of Transport 
(Room 16; 4J45 pm). 

TOMORROW 
Commons: Co - Operative 
Development Agency and 
Industrial Development Bill, 
Second Reading. 
Lords: Public Health (Control 
of Disease) BUI, second read- 
ing. Agricultural Holdings Bill, 
Report. Pedal Bicycles (Safety) 
Regulations 1984. Motion for 
appro vaL Prohibition of 
Female Circumcision Bill, 
Report. 

WEDNESDAY 
Commons: Motion on Welsh 
Rate Support Grant, Report 
1984-85. Motion on the Fishing 
Vessels (Financial Assistance) 
Scheme 1983, and motions relat- 
ing to Sea Fisheries Conserva- 
tion (Variation) Orders. 
Lords: Short debate on fee 
steady increase of homeless 
people; followed by short debate 
on fee increase in the amount 
of drug addiction and the need 
for improved treatment by the 
National Health Service. Educa- 
tion (Amendment) Scotland 
Bill, Second Reading. Unstarred 
question on the GCHQ. 

WEEK’S FINANCIAL DIARY 
The following is a record of the principal business and 

finarSS engagements during the weelc The!board meetings are 

indteanons are aotahvays available whether dividends concerned 
are interims or finals. The sub-fevisions shown below are based 
mainly on last year’s timetable. 

TODAY ScottAmerican Inw 

nSSftS P«~- 
MEETINGS— mviDEND * INTEREST PAYMENTS— BOARD MEETING!,— Branifn Millar 0.4 p 

A INTEMST PAYMENTS ^ 71.7?!^ 

gSSS G*. Nte. 1905 
Bank M Tofcvo <Cm-«caol NV GUL NtS. gHP 0.75ii _J_e0bi 1990-95 3J*OC. lOpe 

W mviDEND^ INTEREST PAYMENTS— 
Branatn Millar p-4P_ 

2
AS76! 

F«*. 1991 S290.63 
Bass S-43f> 
Baisett Foods, 
British American and Gen. TsL 4pcLA. 

Hwxttllm Intnl 1906 S5B4 4-0 .oat 

(toed l«iJ7WWOb. 1990-95 3J*PC. lOpe 
Lfl. 2004-09 Sj»C 

%rter»5st Gold Ming. 22.G382GO 
THURSDAY FEBRUARY 9 

COMPANY MEETINGS— 
Assoc. Paper inds.. W*dorf Hotel. Aid. 

wycti. W.C.. 13.30 Hswallm liruil 1906 *5B4 M _ Burm-And"*™*". " St. James's Club St. 
imperial ownlcal Inds. lO^pcLn. 1991- ChaOCRtt str«*. Man- 

"Wfwr #rK) Vlntner* S^aDd-o. GreenSl Whitley. Lord Paresburv HoM. 1987-92 4Uoc Darrsburv. Warrlnetcn. Cheshire 1 Z.DO 
imid PytZj Windsor See*.. Walaorf Hotel. Aldwych. 
May. ai«d_H«*4il w.C- IUD 
Midland T«. BOARD MEETINGS—- 
Murray Cir«*>ltJli1 |iw9t- Tit l^P Final*: 
N*ycros 2.3o Goooo Dutrant and Murray 

1* Imperial Grp 

Midland J«. 2.94D BOARD 1 
Murray CalemitTan InvSI. Tit, I4P 
Merer OS 2.3p , Goooo Durr 

pi®. -E3? e? £Xal Gn 

Kiuun. wina . _ . . . 
Scottish Agricoltaraf Inds 
Trtouno tny Til 
Yeoman Inv TSt 

interim: . Ison IM Robins. DomeStle Ind. PPMSIno. Qa|c Elec Intnl 
Lid.. Cotmanhay Road. lllfe*ton. Derby- gmjrt New Northern 

HOW. Llyarooo. J? 
1C.. nu/inFNn & INTEREST Street EC. 11.00 

BOAAO MEETINGS— 
Auiu 

Aaroiuon Bros 
Crescent Japan lit* Td 
Daw iGnoroe) 
New Tokyo InV TsE 
OzaUd __ 
Throomorton .Tit 
Vantena Viyella 

Interim: 
Gold Fluid. SA. 
Howard Shuttering 
ML Hldvl „ 
Meat Trade SUMS 

°"D|V?[>5I>K» * INTEREST PAYMENTS— 
British Tar Prods. O.Bo 
BnmntebS frSCti. 
Elton and Robbins 2.50 
Falrflne Boat* Ip . _    
Grimiatand Eva. and Fin. TSets. 
Hinton rAnwj^ 6UpjS-n. IMc 

^DIVTDEND 1 amiNTER ESTPAYM E NTS— 
C-A. CaeenOH Socl^Ujd Flnanderj Ft.B- 

Christian?* 'am* *oG Kreditfcisso Fits. 

AJS ssaVSP 
Martin Tn- hkwugMt S.72» 
Phoenix Timber 1 -So 
Rosedtmord inv. Tst S.5o ,maa” FRIDAY MBRUARY 10 

COMPANY MEETINGS-- _ __ 
EldrMOe Poo*. Dwenetter Brewery 

Dorchester. Dorset. 12.15 „ 
Flew Ho Cattor. and Wnewli. Holiday Inn 

DIHM Boart ■ n-al»ii. Berkshire 3410 
BOARD MEETINGS—* 
Finals: , 

Sandvlk AkUebOlag 
Waoon Fin 

Inter bn si 
GriDPerrods 
Second Alliance Minton WVIDCNO A INTEREST PAYMENTS— 

KSESSf-iS. API>ll»n«** 1.2SP 4WSC 1M7-92 liAsS.) *VB« 
yialrfwHelii Gold PW. 11.34413p Burni^And>?T»n 1 .5B 
WoodCheYler Inirs. 3D Cardin Prop- 1.1P 

WEDNESDAY .FEEHtUARV C cSs. Mo^lwm 45.05354SO 
COMPANY MMTINGS— „ Eld"ids* Pope A 7.2SP. 

BOC Lyric Theatre. Hammersmith. Kln0 Energy Fin. and Gen Tst O.Gti _ 
Street W.. 2.30 rwenall Whitley 2J2347P. DO. A 0.J469P 

Cardiff Prop. Ansel HoleL Card B..12.00 Guinea [Arthur! ?>*ecl.n. 2001 3\pc- Cardlff Prop. Angel Hotri. Card B. 12.00 Guinea ........... .    
jonnsoti and Pina Brown. Royal Victoria Da. iDpekn. 1993-98 sac 

Hold. ShnBleld. 11.00 Lee do 
Lloyds and Scottish. 9-13. Grosaenor uovdi and sesmish 2£7o 
Street. W-, IO-IIS . .. .. London Merchant Secs. 0.6o Street. W-, IO-4S —„ London Merchant Secs. O.*o 

Martin The Newsagent. Marita House. Merrill Lunch Gtd Ntc. '«WT tlMV'7 
Ashwell* Road, Brontwcod ECtae. 12-M Middle Wttwatersrand (Western Areas! 

Standard Secs. Browns HotaL AIMmarli 22.526772B 
Street W.. 12-00 Monk (A.) San 

Westland. _ Hyde Park Motel. KnHKrtS- Private In*, lor Ada fPICA) SA FII9- ortdse. SW. 12-00 fK. Ntv- 1797-93 
BOARD MEETINGS— Scottish lire. Tst. 2® 

_ Final*: _ _ _ . Wiaht CO'II-t Rutherford Srott I.POi 
P and C Enterprise Tit DniiDENO & INTEREST PAYMENTS— 

BUSINESSMAN’S DIARY 
UK TRADE FAIRS AND JJ* 
EXHIBITIONS <?« 

Trusthouse Fort* Hotels since 
1980, has been granted a year's 
sabbatical leave during which 
he will carry out research on 
certain aspects of the hotel and 
catering industry for the com- 
pany. He will continue to serve 
nn the main board of Trusthouse 
Forte. 

+ 
Hr Malcolm Lee has been 

appointed a director of BIFFA, 
part of the British Electric 
Traction Group. He joined the 
company last spring from 
Econowaste, a business he 
started in 197S for Tarmac 
Roadstone (Holdings). 

★ 
MACNET JOINERY, a sub- 

sidiary of Magnet and Southerns, 
has appointed Mr Ken Sims to 
the board, with responsibility for 
37 branches in fee East Mid- 
lands, Yorkshire and fee North 
East. 

★ 
Hr Jean Solandi has been 

appointed a joint vice-chairman 
of J. HENRY SCHRODER 
WAGG AND CO. Hr Adam 
Broadbent, a director of 
Schroder Wagg, has been 
appointed head of corporate 
finance- Ur Patrick Drayton and 
Mr Richard Gordon have been 
appointed assistant directors. 

+ 
Hr Neville Davis has been 

appointed managing director of 
OCEANIC. He was previously 
financial director, having joined 
the company in 1979 from 
chartered accountants Deloitte 
Haskins and Sells. 

Select Committees: Defence— 
Subject: Weapons performance 
in fee Falklands- Witnesses: 
Ministry of Defence (Royal 
Navy) (Room 16, 10.30 am).’ 
Scottish Affairs — Subject: 
Social and economic conse- 
quences of the threatened 
closure of the Scott Litbgow 
shipyard. Witnesses: Rt Hon 
George Younger MP, Scottish i 
Secretary and officials (Room 5, 
10.30 am). 
Employment — Subject: Trade 
Union legislation—unions and 
the Government. Communica- 
tions Headquarters. Witnesses: 
Rt Hon Sir Geoffrey Howe, QC, 
MP, Foreign Secretary: Rt Hon 
Tom King. MP, Employment 
Secretary (Room 15, 11.00 am). 
Foreign Affairs — Subject: 
Grenada. Witness: Rt Hon 
Timothy Raison. MP, Overseas 
Development Minister (Room 6. 
4 pm). 
Home Affairs — Subject: 
Remands in custody. Witness: 
NACRO (Room 5, 4.15 pm). 
Public Accounts — Subject: 
Home Improvement Grants. 
Witness: Mr P. J. Hamm. En- 
vironment Department (Room 
16. 4.15 pm). 
Social Services — Subject: 
Griffiths National Health 
Service Inauiry Report Wit- 
nesses: Mr Roy Griffiths and Sir 
Brian Bailev; Rt Hon Norman 
Fowler. MP. Social Services 
Secretary (Room 21, 4.15 pm). 
Trade and Industry—Subject: 
British Steel Corporation. Wit- 
nesses: Norman Lamont MP, 
Minister of State for Industry, 
plus officials (Room 8, 4.30 pm). 
Private Bill Committee—Epsom 
and Walton Downs (Regula- 
tion) Bill (Room 13. 11 am). 

THURSDAY 
Commons: Debate on the Hen- 
nessey Report on security at 
the Maze Prison on a motion for 
the adjournment. 
Lords: Telecommunications Bill, 
Committee. Fishing Vessels 
(Financial Assistance) Scheme 
1983. motion for approval. 
Select Committee. Trade and 
Industry—Subject: British Steel 
Corporation. Witnesses: Mr R. 
Has! am and other BSC repre- 
sentatives (Room 8. 4 pm). 

FRIDAY 
Commons: Private Members' 
Motions. . _ ■ 
Lords: Motion on the First Joint 
Report by the Chairman of the 
Advisory Council for Applied 
Research and Development and 
the Advisory Board for fee 
Research Councils. 

Current 
International Spring Fair, (01-855 
9201) (until Feb 8). 

NEC, Birmingham 

Feb 8-12 
International Swimming Pool and 
Leisure Show (01-199 5018) 

Wembley 
Feb 10*12 
Crufts Dog Show (01-493 7838} 

Earls Court 
Feb 12-15 
International Men's and Boys’ 
Wear Exhibition—IMBEX (021- 
705 6707) Olympia 
Feb 14-15 
Computer Seminar and Exhibi- 
tion (01*839 4901} 

Press Centre, EC4 
Feb 21*22 
London Co-op Trade Fair and 
Conference (01'403 0300) 

Kensington Town Hail 
Feb 21-24 
Ln formation Technology and 
Office Automation Exhibition 
and Conference—INFO (01-647 
1001) Barbican 

OVERSEAS TRADE FAIRS 
Feb 8-11 
International Housewares Fair 
(01-930 7251) Cologne 
Feb 9-1B 
International Commercial Motor 
Show (020 5411 411) 

Amsterdam 
Feb 10-13 
International Exhibition of 
Household Goods, Crystalware, 
Ceramics. Silverware and Gilts 
—MACEF (01-242 7S29) BlUan 
Feb 11-15 
International Ladies* Ready-lo- 
Wear Exhibition (St Albans 
(0727) 33291) Paris 
Feb 11-19 
Copenhagen International Boat 
Show (45.L5L8S 11) 

Copenhagen 
Feb 12-16 
International Food Fair—ROKA 
(01-486 1951) * Utrecht 

BUSINESS 
AND MANAGEMENT 
CONFERENCES 
Feb 6-8 
Frost and Sullivan: Human per- 
formance engineering (ergo- 
nomics) in computer systems 
(01-486 0334) 

Cumberland Hotel, W1 
Feb 7-8 
Spectra: Electronic point of sale 
—designing the right system for 
your business (Twyford (0734) 
345585) Sboppenhangers Manor, 

Maidenhead 
Feb 8 
Business Briefings: Bidding for 
Success (01-385 0974) 

Government Press Centre. SW1 
Feb 8 
IoD: How to create successful 
joint ventures overseas (01-839 
1233} 116, Pall Mall, SW1 
Feb *-10 
Oyez Scientific: International 
developments in cellular radio 
(01-236 4080) 

Royal Lancaster HoteL W2 
Feb 9-10 
The Economist: Transatlantic 
debate over emerging technolo- 
gies and defence capabilities 
(01-839 7000) 

Royal Garden Hotel, W8 
Feb 15 
Chatham House: Natural gas 
supply in western Europe (01-930 
2233) 10 St James's Square. SW1 
Feb 17 
ICMA: Accounting provisions of 
fee Companies Act (01-637 2311) 

Washington Hotel, W1 

Feb 22-23 
Mail and Distribution *S4 
(Hoddesdon (0992) 469556) 
Cunard International Hotel, W6 
Feb 22-24 
Equipment and Services Exhibi- 
tion for Golf in Europe—INTER- 
GOLF EUROPE (Arundel (0903) 
SS33S1) Brighton 
March 4-6 
International Automotive Parts 
and Accessories Trade Show — 
AUTOPARTAC (High Wycombe 
(0494) 4154S) Barbican 
March 6-9 
Oceanology International Exhi- 
bition and Conference (01-549 
5831) Brighton 
March 7-April 1 
Daily Mail Ideal Home Exhibi- 
tion (01-222 9341) Earls Court 
March 12-16 
International Rubber Exhibition 
and Conference—RUBBERED 
(01-688 7TS8) NEC, Birmingham 
March 13-15 
Computer Trade Show (01-643 
8040) Wembley 
March 13-16 
Londoo Fashion Fair (01-385 
1200) Olympia 
March 21-23 
Fashion Fabrex (01-379 556S) 

Olympia 

Feb 21-24 
Asian Petroleum Exhibition and 
Conference — OFFSHORE S.E. 
ASIA (01-186 1951) Singapore 
Feb 28-March 2 
Retail and Distributive Exhibi- 
tion—RETAIL, EUROPE (Hurst 
(0734) 345585) Amsterdam 
March 1-10 
Athens Boat Show (01*876 2700) 

Athens 
March 12-15 
International Electr.cal and 
Electronic Engineering Show — 
ELENEX (01-4S6 1951) 

Hong Kong 
March 13-15 
The Semicon/Europa Electronics 
Show (01-353-SS07) Zurich 

March 14-18 
Scandinavian Travel and Tourism 
Exhibition (45.1.51BS.11) 

Copenhagen 

Feb 22 
City Business Conferences: UK 
taxation and accounting treat- 
ment of foreign exchange (01- 
727 5120) Portman Close. W1 
Feb 22 
Netherlands-Brltish Chamber of 
Commerce: Dutch dslta tech- 
nology, new developments (01-405 
1358) Institute of Directors, SW1 
Feb 22 
Riba: Dealing with claims 
under building contracts (01-637 
8991) 66 Portland Place. WI 
Feb 27-28 
FT Conference: The City and 
Europe—a 10-year appraisal 
(01-621 1355) 

Dorchester Hotel, Wl 
Feb 28-29 
FT Conference: Cable television 
and satellite broadcasting (01-621 
1355) 

InterContinental Hotel, WI 
March 2 
Cable and Satellite Europe: The 
Cable and Broadcasting Bill 1984, 
legal results and practical impli- 
cations (01-352 1132) 

Royal Garden Hotel, W8 
March 5-9 
RRG: Effective insurance market- 
ing (01-236 2175) 

Royal Horseguards Hotel, SW1 
Mareh 6 
KAE Developments: Business 
development conference, "What 
really succeeds In practice?” 
(01-379 611S) Barbican, EC2 
March 8-9 
DIBC: International conference 
on bank training (01-738 1148) 

Royal Garden Hotel, W8 
March 34 
Institute of Credit Management: 
National Conference (Stamford 
(0780) 56777) London HUton, Wl 

Anyone wishing to attend any of the above events is advised to 
telephone the organisers to ensure that there has been no change 

in the details published. 

BOARD MEETINGS—* 
Final*! 

F and C EnlmrlK Tit 
Ford (Martini 

THE CITY AND EUROPE— 

A TEN-YEAR APPRAISAL 

London: February 27 & 28, 1984 

This major seminar will be chaired by Mr G. W. 
Mackworth Young and Dr Michael von Qemm, 
Mr Fran cois-Xavier Ortoli will speak for the Com- 
mission and Sir Nicholas Goodison, Mr Win Bischoff, 
Mr Roy Jenkins, MP, Mr Francis pym, MP, and Lord 
Selsdon will be among the contributors. 

THE WORLD AUTOMOTIVE 

AFTERMARKET CONFERENCE 

London: March 5, 1984 

This conference, held in association with Autopartac 
84, will examine the current state and future world- 
wide potential of a vigorous international market 
from the view point of both large and small 
companies. It will also review and oner solutions to 
the common problems of patent infringement, safety 
standards and hidden tariff barriers. 
A keynote address will be given by Mr John E. 
Hardiman, Ford of Europe Inc. 
Other speakers include Mr Gabriel de Berard, DBA 
Bendix; Mr Toichiro Hirano, Central Automotive 
Products Ltd; and Mr S. M. Pearce, GKN Autoparts 
International Ltd. 

THE EUROMARKETS IN 1984 

London: March 6 & 7, 1984 

A feature of the London conference calendar in the 
early months of each year is the FT Euromarkets 
conference. Speakers will include Mr Peter 
Engstroem, Mr Philippe Marchat and Professor the 
Honourable Owen Horwood. 

For further details please contact: 

The Financial Times Limited 

Conference Organisation 
Minster House, Arthur Street 

London EC4R 9AX 

Tel: 0L-6211355 (24-hour answering service) 
Telex: 27347 FTCONF G 

Cables: FINCONF LONDON 
U>*IVCI1W or iraiCN = vi r»rn 

ZimfpAn Gold Ming* 2B-15&46&P 
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fial is MAR Brasg (yXcXz) 
+33 677 Ttoee Qmys, Tower MBL EC3R 6BG. 
+33 *a American A Gan 11304 1M5. 

ift 
1W 

MM ft 
«*a +aij 0.49 !ZS^nib»__ 

va s§ 

01-626499 

HI 

-MpnaFi63M 
Aawitcwi Fab 3 
GtobalT+^H 

4CL SL Hetaos, Loodea EC3P3£P 070845322 

m==Mrm% 
MB (mud IMt TsL Hgs-T U7 
45 Brack 9L.EC2P2LX 08-6288011 

Pcratou Ex Jra30 

MGM Dtot Mangm Ltd. 
MGM Hse, Haaoe Rd, Wortotop CO-6238211 
High me— JJita-J 137.8 .-J 545 
(Acamr liB)_ _[15i4 l6*?j +04] 5 75 
DeS«rth' p9J 1494+33 293 
(Accwn Ihs) P«4 15L7]+06l 293 

SraC.SftS.TW.— 
iCmg(JuU+ 

LM. ta) aaa 
HULM 

MR-A Utot Trot Mgt. Ltd. 
0M<fcean9LfiWlA«JC 

KtiS^=^n *3 
GHt UnKTnot I 045 jis 

Investment Mali of Mend (8) 

“""-r^skSV 234 

Mausdtfa Mmaniurnf Ltd. 
SLGeorgrt Wey, GMuragi 0433356101 
CJlAFrUb* JJ6J ,«*3 +0«j *£ 
Growth Units 53*8 14451 -OU 288 
High Ir*. Unit W5 fciJ+OX 451 
kd. ftOrTO U*t TnBL,7U 8flJ| -3.Q 134 

Key Fund Murage 
7MO GairMum Rood, 
Kay EquttyACen (1)_5 

safari 

taFmmcbiLEai 

K R. FCL lm- Tsti 
d-AW-ta-TsLAa: 
ICBSmttOrtFtftacI 
KEinJOra 

ffSfl 
g WBecAceT 
KSWwdeTecftl 
KB WSrtdeTrcsM 

Ud. axg) 
taSDary (0296)5941 
I MOM -041 3.9S 

Mayflower MuByont Co. Ltd. 
14-18, G Krai SL. ECZV7AU. 016068099 

eafilr=S9 IS 

01-62380CO 

ns 
-ad 25i 
-ag Z5i 
+03 3-33 

McAatotf Fund Maiwoenient UL 
Beds rise, Kfcig WlflUta SL. EC* 016 
ItotoM Ira TIL Art 
DetpN lnc.Tw. Inc. 
GlenFwid Arr. 
GtewFrad k*._ 

01-6234951 

j ::A tS 
Id S 

LAC Dtot Trot ■UiUBoraeut Ltd. 
Pte+cy Mm. CqidudAg EC2878E 02-5882800 

tSI&£S£rRdES & 

Lawson Food Mimgwi Ud. (a) <*) <■> 
43, Charlotte 9* ErSotnadk EH2. 03W2S6001 
OraMrSraw* 1*60.9 63-JJ+OS 44 

asjffijsrJfe §9 3 at 

Moncra UWt Trust Mngro Ltd taXcKg) 
UrOcaniHse, 252 Mrariord Rd, E7 02-53455*4 
Mm KU 87A —-I AGS 

Mercery Fund Msuagin Ltd. 
30 Grestee ft, EC2P 2E8.01-600 ^ Ext 529 
America* Growth £5.4 705+02 0.94 

^SO
U
F!^IIZ; §5 Si ^ 13 

(torn. UMB) »*3 296 +Od 254 

^ S ii 
W«amrur*5)_l_.b732 1916 -03 142 

esaSi=®» aSS ?! Fs 
(Acxrar Ut>) Jui 11^0565 204M — J 2.75 

HMhto BAoh Cratp U T- Mo^s. Ud. 
GoiTMOBd House. SDwir StrreL Head. 
SneritrhL SI 3RD. Tel: 074279842 
Capitol-.. 1555 57JMd -Oil 251 

BSSSTte; - g 
ftoirriUrao) »*« M +05 LW 
Sam Ejf+mpr TUB MS +05 2J* 
Ctowi Units) EJM 2WJ +06 2.J9 
GU‘, AFuL M 2j> 553+04 9.ra 

8SM!S=H iSl^ S 
Kg?“i=iSi im^l H 
[town lhats) * 
Jspuand Pacific, 
f Acxua Onits)__ 
torih ftmoricwi . WL1 W.g —4 r-m 

(Accum Unrts)—- 
Smaller Cos.   
(Acaw> DntfcJ |/*z PSJb +uto ++» 

BBnsttr Food >f)»raporf Ltd. 
MlfBtor Use. Arthur SL. CC48 9BH 01623 1050 

MM & 
Moray Jotastnno U.T. Mgat (a) 
163, Hope 5tmeL Gtasgrar, tHHJH. 041-221 552) 

^ El li 
Meat dealing FTL 

Haflouto Praridera In*. Mogrs. Ltd.  
48. Gracedsach SL. EC3P 3HH. 016234200 
RPI Geh. Ua. Tst Q71.1 1^.91 +0-2 340 

ttn«fc=|p MM S 
(Accw. urauj—-44165 4406] —041 050 

Fee amtote wt tnta.n am c—*» —M 

HEL Trust Mangas Ltd. ta) 
MBSMCourL OoridnajSirraFi ... 

MatoS GBl & F.l—JMA ||xj ^3 
rietottr Hte Inc—-53.3 ,5*1] +03 5-94 
Hetatar how radousL W.9 lOftfl -06] L92 

Morthgste Unit Trust Minogri Ltd. <cXy> 
3 Laadoo Wall BtogL EC2M 5PU. 01638^12 !ffl"ua^=Eis m :d a 
Norwich Union insurance Croup th)  
PJO. Bax* NorokdL ha 3MC-   ““*5^ 
Gram TIL Frad BS2* 8975)-Lb| 159 

OppbtMImer Fund Miiikgrrw id Ltd. 
6b Catron SL, Loadon EC4N 6AE . 

SoeeUI SteScn—fej 4*3 +03 0« 
ArnBriCTo^GrouiO K3-3 gJj gjJ 

ffTAJIBBP 

sr^=mi 53^ a 
F’oari Trust Managers Ltd. (aXgMz> 
JS2 Hld>HoRwriv WC1V7EB. O1-40S844X 
Pearl Groanh Fd.—D*4 505+01] Jg 
tomUMte  g?J Sj +g Zg 

CSifSSEEEi Jlla iS 
PeHcuu Units Adnton. Ud. <gXx) 
5765 Prtoto St. Miulawr. 061-23656*5 
Pel too Urdu £27.0 2MJ| +07! 3* 
Perpetual UnK Trust Mugmt <81 OJ 
4E, Hart 9L,Hc«da?M Thames. 009X576868 
Growto.—— -IMA* KM H S3 

mz—j 
Setea Manadoral Jt 
Unto, wtawih F 

TyndaR MLiiagcn Ltd taMtV*' . 
XS.CamDorfhwd, Ahtai. _ J®EPaS 

JM | ; 
ms 

HUft-YWd 017 *7^ -« 
saajMrid  Tfc-J Big ■—■ 
iradtarCm- Hit FH-fiA? B3*d ...... 
GPi&Fst ha. tatlfwb, +ttl 
tB9h»rion»———Mtfa-03 

a«Ni«« FraM 8 Fradi 

MM U-S-Cl)-   
OnmMi  

|BSffra?radg'- 

MM S3 
w3+i3 L£ 

S3 

>Prtsts at tola l 

Schroder Unit Trust % Ud. 
870B8Z77X5 

srb.“«n^raa^«»a 
ScsttM EgtoMMo Fund inUL 
31 SL An* ew. S* EdlntoPpta 031-556 9im 

sa 

SwK Tract Bccwunt * _ 
■tools HKr KMVflitoa. 
r i i it.. Trad PTi T >ud ■—-I AN 

Ud. 
OX-2365000 B H a? 
::d 18 

::3 13 

War Key UnK Trart 

rsss!=s;s'ma,^1i 

29Ch>rianr 
PacfficFsTO 

StSiriS 

Martssr. Growth —faJJ 

ProJJfk IMt Trusts 
Z22.8Mops9Me.EC2. 
Praline Far East 
prnlPlc Cm Cap- 

Rsssriz® 
Pratt* N. Amer. —199.9 
PraUflc Spec. 3te_ 
Prolific Technotow 

HolhhniBwfc EC1N 2NH. 

KSSSprerr^ 

01-3476533 

Ltd. (a) (fe> (O 
00-4059222 

£331 SS 

P.0L Bn90L EdtoBorgh EK165BII 031-6556000 
Peg ES A« FataS—p5*B 1706)-14| SK> 

Stmstord UN Trout Mgmt. Ltd.  
X George SL, Edkdwrtdv EH22XZ. 0312253Sa 

SaiiHiS 
Stewart UnK Tst Mawaari Ltd.(a) 

WWmagdto8 UnK Tratt Mraogara^^ 

ssssexi 
INSURANCES 
M FrtowRr SocMity 

BSBBfMSAfcT 
AAfrixfy5yJ«13J — <34 —i — 

nutu. UN tew—to Co. Ltd. (a) 
Gap£^CIrato8Wd. E64P4WL 0MM9U1 

HotoarnGRTst .0373 MVS] +05) 946 

Ratter Management Co. Ltd. 
31-45 Gnslura Street EC2 OM004177 
^uatowoGgLFO--^^ |« 

MM In*1 FurxlT-’ EJ+I a« 
Qadmi Bfgntn—baa WX91 -*-5^ Z24 
MndorflOrFnl 

(AccwaUMta)— 

Refluco IMt Mgrs. Ltd. 
Itolbwce Hm, TmWridgc Wdb, KL 089222271 

sSS&HSSE? JI 
BMgefMd Mw>—not Lid. 
20-24, RBpefiBkar9L,Leado^EC?y 0X5886906 

BdSn=BMi U^flUl 
MtotMd Asset Maragwawt 
SL SaRHrt lane, London EC* 01-2B0300Q. 

HCASeraPrim^inOOJ — 

- 

RwUttcMM Aawt M—to—t (a) <■) <*) 
72-fid OMatousr RtL, Aytestwry. ' D296S941 

mutt 
M. OAmwtatmcMd .to j ™ -IK 

N. C. SnaUerSwTpBTJ S*3 +03 245 
Rowan IMt Trurt Mngt <•> 
City CBW rise, Fkutaary S*. EC2. 01-6061066 
American Feta 2, JJ77.0 WWj  1 1^6 
Seem ton Jan 31- -{46. J --- -J 3-W 
High Yield Feb 3__JlJD.p 36*0-3^ 6.B 
Merita Frill P&S %S| -Tj ?■« 
Ftxod Merest 
Klga Intorest. 
Far East Jan 24 

Royal life Fd. MgmL Ltd. 
Hew MPtom,Uwrpori L693HS 091-2274422 

KMETTSEJU 4U3 :d i8 
Royal London Utot Tst Mgrs Ltd 
72-80CnSaketBC Rd. Ayteotwry. 02965941 

mm® 

Sua AlHance Hie, Horsham. OdlBMMl 
Equity Trmt P6L7 28L3I +0J) 287 
Sprits UhM-MRtoCa UdfrXO 
99-101 Lontoa R* Sneanhs. 0732450161 Ewtoote- SI-SfIM-H H! 
waete=mga=d3 Msg* tPiicei oa Fatal. Meat deritag MartA 7. 

Manny Fnrif—  
faaplMt FwL 
Prap.Fd.Ser.4., 

6fe^**= 

Fkwd InL Fd- Ser. 4- 

{fflr&fcr 
raSmdlmL Series 4 

31 A Target Final Managers Ltd. 

Target Tst- Mwgrv Ltd. <a> <B> 
nan. Miras, x nwramud ton. Mow- uu 
TWrat Hse, Grietar Rd. Mtohery 8hc (0296)58tt 

Enfrw  —. 
Grid Frad h*.- 
GoM Fmd ACCL. 
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Financial,—_ 
Gdt Capitol  
GBihKone  
Inmstnteat Tna 

ST^rfe«:S3 
ji>tflFM)d  — CL 4 

pasfficRaim «A 
Aiutralltn F* JU 

oS~U 1J2 

IS 

-MM -LB* 
-03 040 

48A -.... 389 
44A -OJ 075 

Sii+da — 
BBS ipdnwd kwUfcuS 111+J ..-.J — 

Albany UN Asaraanca Cm Ud- 
3, OnriM* Laa* Potters Bar 0707-42311 

%sz£rE 11 = Gt* Money F* A* „. 171.7 JBUJj +«4! — i— nan. Fd. M*. Tin* &).4 —Ga — 
S*F«J.taLF*A<t-p5a W-^+Oa _ 
Ira—r—rf - jUL? 137ji -dri — 
jStoricorRfAar- S3 427^ +0^ — 

irS0'ftrANS£irSfwaw fiSPrltori1 

Rod EMwae OaritoM Par Sri. 

Nilw UN taw. Co. Ltd- 
292 toMdortf Rd, E7. 09-5345544 

Royal TtL Can. FA Mgr* Ltd. 
4*54 CraraoS, LooctooEC4M 8LD0M»«0M 

Meet to Jan 3L M« dealing 
JMdtt 
Utag my Fab15. 

28-jd tS 
Toudhc, Ri iranl Ml Trust Mngt. Ltd- 
Mermaid Hm. 2 Nririe Cock, EC* 01-248 1290 
TR American Growl   
TR Garoral Growth 
TR Income 

TROwne*) 
TRSmritar 
TRSpedril 

Trades (MB* (Ml Trust MM—8 
100, Wood Street, CXJZ _ 0X428801 
TUUTFTO1 Jimj KAR 1 3-54 
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Insurances—continued 
Albany trio Assnr jneo Co Ltd 
J gjrtfi Lame. FMI«ri Oar 0707 TJ2311 
PaiMon rpndv 
FiP,—r ,i*r h'-B 1 M-7 + 0 *s — 
tur^i FiJ Acc liri Z ICO 7 -0.6 ~ 
n,noh<nft’, J-I- i fi< ' + i— 
111 MeKnAcc JS3 •) ?■•'> 7 _   
IntIM.inF (1 .’7— 4 288. -OS   
J0P l\T f 3 1 .7 ■« 1 *f- 1 -ot   
o mh.-nrrlAC Ui-u Ijj I +0.4 -— 
Ri OP-.-*'F 0 7J! 24ii. „ . — 
MuffnPnA - 54ii O 5.4.7 +0 7 — 
Colonul Mutual Group 
74 Luilrule Hill EC4P 4DD. 01-148 9881 
Capita' L'lB Awratur 
Ke. i".- i P — 128 G .... — 
P<m« Inr rt*. — lji.-.a . .. — 
Euu’lt ro Ifinfl,; HOI-4 — 
Ite Ini id 111-. ».s 11121 ... — 
Prpi-.-rtsFd tn:.r>2 .1/3 44 — 
Cash FO 1UI41 'Ct .77 . — 
M.in.l<l(f frl Ills? 117.21   
Cal Mot Lite i Pension AnnuHlesi _ 
MkirnCpA K "in JO 104 ',4 +0 in — 
MaPnimai) HU 104 70 +v 2b — 
Commercial Lin ion Group 
S» Mo'tn*. 1 U'idi-rsiiali ILL 01-201 7500 
V.ir.L«.scli>3 — lot P!» +D®5 — 
Vjr.sni rr 111 — 2500 -005 — Vjr.sm r r 11' — 
Prune Irrin—lile 
M inrai'ii 137?, 
UK tnu.u 117 O 
l»l Lii»li 1+1 .<■ 
rrerM i. ini'i 
115,-rl In? 1 1 2 3 
Inj, UUi'l »»U.3 

I.'IS + D 2 — 
144 5 -04   
1 S3 t> -0 1 — 10-1 4   
lin.l +0.4 — 
95 1 — 

UK Cau.iv 99 2 
In* Equity 97 4 
Property 9S.8 
Fiai'd Int 96.1 
InaccLhdGt 94 9 

103.0 +02 — 
104 5 +0.4 —■ 
102 0 - 1.0 — 
1 DO 9 ... — 
101-2 404   
n? — o.i — 

100 1 . — 
Contirwntal Lrf« Aosuranco PLC 
*4 Hlpn St Cra.don CBO 9XN 01-680 5225 
Eouiiv Arc 184.7 194 J . . , ■ — 
Pioply Acc 165.5 174.3 .... —" 
ini ACC 1b6.3 1G4.6 .... — 
Mjnind 4tt 177 5 18S.9 .... — 
Spec 5Ha 114 9 142.0   — 
Pnn Ini A--C 148.6 1S6.5 .... — 
Pen P.D Acc 133.6 193.3 ... — 
Pens CnuHv 214.7 22u.1 .... — 
P+n M‘t ACC 172.9 182.1 • — 
Gill Deposit. InJex Fund prices pyailabM 

on rcqucsi- 

Crown Life 
Crown Life House. Woking GAKMMjjrwjjj 

Pifi-Mny Ace 127 7 1 34 4 ...   
p.'nMnkim 11 fi.4 122.5 .... — 
PE Corn not 18H 7 198.6 ... — 
Or.n-int-iFd 208 4 230.4 .... — 
srratlnir'o 1S8« 167.1 ... — 
Her Fd 132 6 139.5 ... — 
Sale Fd 124. t 130 6   — 
CBS Mmad 138.6 145.B   —- 
Fnenda’ Prowidoot Llfo Otflco 
PirhjiTi end. Dorlung. <0398) 885055 
LU- Funds 
Cj.hArum 98 8 104 1 —- 
IJUtlA.i 117.9 124 2 +0.2 — 
FixedIntAcc 103 3 108 8 ■* 0 3 — 

Pension Funds 
Cash Cap 98.7 103.9 +0.1 — 
Cash Acc 101.2 106.*, +0.1 — 
UK-Cq Cap 111.6 117.S +0.1 — 
UK Ea Acc 114.4 120.5 +0.1 — 
Fl+edlntCap 102.2 107.6 +0.3 — 
FlX.-ClrrtACC 104.0 11p. 4 + 0.4 — 
InaaLKdCap 90.0 94.B — 
IndxlhdAcC 92 J ,97 4 .... — 
Mixed Cap 105.1 111.7 .... — 
Mure Acc 107.9 113.6 +01 — 
OseaiFdAc 107.4 113.1 -0.G — 
OicasAce 110 2 116.1 -0.S — 
Prorcrlv Cao 95.0 100 1 .... — 
property ACC 97.5 102.7 ....   
General Portfolio Lrf* Ins Co Ltd 
CrouOrock St. CMnhuni. Herts. 

Waltham Crass 31971 
PrtfloFdlnA 2G3.8 277.8 -1.1 — 
PrifloEoC+o 250 3 — —1.1   
UK Eauir> 103.2 100.7 -0.3   
O'Jii Emnty 95.8 101.0 —13 — 
Smaller Cos 94.8 99.9 —1-7 — 
Gilt Plus 94.5 99.5 +0.3 — 
Gilt Plus 88 95.5 1 00.5 + 0.4   
F.scdlntDcp 95.9 101.0 +0.1 — 
Mjnaoeo 100.5 105.9 —04 — 
inter Man 96 7 101.9 — 0.8 — 
Guardian Boyml Exchange 
Roral Exchange ECS 01-283 7107 
GRE PeasKMs Management Ltd. 
PeniPrpInt l ID.5 137.3 .... — 
PemPrpAcc 142.5 150.0 .... — 
PensTEaGCn 94.4 59.3 .... — 
PcnsLkdGlAC 95.0 101.0 .... — 
Peril Dr □ Int 139.7 147.0 .... — 

277.8 -1.1 —- 

100.7 — 0.3 — 
101.0 -1.3 — 
99.9 -1.7   
99.5 +0.3 — 

100.5 +0.4   
101.0 +0.1 — 
105.9 -0 4 — 

PensDebAcc 152-6 160-6 .... — 
Hon dors on Administration 

V®u"iWPM “oVBS7- O.R Edged. 97.3 igzJ -0.4 - 

180.4 -0.4 — 

F.T. CROSSWORD 

PUZZLE No. 5335 
ACROSS 

1 Unable to span the produc- 
tion schedule? <M) 

7 Xot a smart looking boat, 
but <he reverse (3i 

9 Novel house, but starting to 
let rain in 151 

10 Paris summit conference 
I-1-1-41 

U He works his fingers to the 
bom* 191 

13 Don't take time off (5) 
13 foster may run true to form 

<7) 
15 Butlicr! Make a run for 

it I i-U 
IS Branch member (4) 
M City in great trouble (T) 
33 Frequently decimal f5> 
34 A smoke screen? (5, 3) 
2G Take a ch»"ce or just think 

about it (9) 
ST Hanging wa>n‘t good enough 

for Polonius i5) 
28 Catch- n number on the re- 

bound <31 
29 Labour leader may give the 

password (4, T) 

DOWN 

X It may be served when bean 
soup is off (3, 5) 

2 Upset an open container (8) 
3 Youth leader took out 

foreign capital (a) 
4 Cut a tea break and get 

moving <7) 
5 Many fell irritated and 

abandoned (T) 
6 Lady dines out, showing 

gluttony perhaps ? (6. 3) 

7 It comes to the fore in the 
boot and shoe industry (6) 

S Local supplier? (6) 

14 Tributes paid to organised 
labour <5, 4) 

16 I go after the winner with a 
very long ruler <8) 

17 Offered a match <8) 

19 N. America's largest meat 
producer (7) 

20 They pay out money for 
informers (.7) 

Gift Edged 97-3 
cap Growth 137.7 
Technology 171.3 
Nat Res'ces 1453 
Spec Sts 1973 
N America 210.D 
Far East 214 0 

Prune Hes 119-2 125.5 .... — 
Deposit 119.1 125.4 ... — 
Mad Curc-ncy 931 £8.1 ~2'3 ” 
GIDHIthCxre 94.2 B9.2 +02 — 

EKS^-'W 1*4 5 — o.i — 
FhwdTm 1127 118 7 +0.4 — 
Spec SHF 120.0 1 54.8 — 0.5 — 
jrAmeSea 109.9 115.7 -0.3 — 
Far East 147.0 134.8 —0.3 — 
Managed 121.8 128.3 -0.3 — 
Comm Proa 103.1 108.6 .... — 
Prime Rest too.4   
Draoslt 103.1 108.6 .... -— 

C*mtal OfUti prices ara.lable on raquesL 

Kinsman Assurance Society 
43 Charlotte SO. Edinburgh. 031-22S SI 58 
Life Asaur 200-9 213.2   —■ 
Savings Nrw T27-2 129.8   — 
Savinas Wd 199.4 203.5 ... — 
Liberty Life Assurance Co LN 
Station Rd. New Barnet Ql -440 8210 
Fund Managers. Touche Remnant 6 Co. 

011-229 6168 

SelSecA 24.2 25.3   — 
BlovChlo 19.3 20.4 .... — 
Fixed Y.otd 1B.S 19.3 . — 
G'nteed Mny 1S.1 T5.9 +0.1 — 
Managed 18.1 19.1 .... — 
International 24 0 25.3 .... — 
Prroerty 14.S ) 5.3 —0.1 — 
PacHtc 18.6 19.6 + 0.2 — 
Eaulty 15.0 15.8 -0.1 — 
sooclal SIW 23.o 74.3 +0.5 — 
intCurr 12 8 13.9 .... — 
lno*LktlSe« 10.6 17.2 +0.1 — 
American 17.0 10 8 —0.3 '— 
London Life Association Ltd 
100 Tempi. SL Bristol BS1 8|^2 279i7g 

United Aurruni 
Equity 250.1   .... — 
Fixed Int 1714   ....   
Property 177.1 —   — 
Deposit 144-3 —     
Mixes 205 .o — .... — 
Index Stock 109.0 — ... — 
Internatloni 124.1 — +0.1 —» 
Managed Foods 
EewtylPl 184.0   .... — 
Fined IntrPI 17S.B — .... — 
Property^?! 130.4 —   — 
DenosmiPi 123JJ — .... — 
Mixed- PI 105.3   ....   
Index Stock 116.1 — .... — 
Int Eqoltv 120.3 —- .... — 
Moneywise Friendly Soeisty 
80 Holdenhurst Rd. Bournemouth^, 295878 

MonywlM Int 5J5 5S.9 + 0 J — 
Municipal Ufa Assurance Ltd 
99 Sandllno Ro. Maidstone. 0622 679351 
EQUltV'Fd 104.5 H0.5 .... — 
Managed Fd 11 OS 117 0 .... — 
Premium Life Assurance Co Ltd 
East ex ester House, Haywards Heath. 

0444 458721 
Nat RM’ees 113.0 119 0 +3.0 — 
Property 740.0 14547 ... —- 
UK Equity 147.o 1S5.D +3.0 —- 
loll Equity 130,0 1374) +1.0 — 
larmtsFd 91.0 96 0 + 34J — 

- 0.1 — 
+ 0.2 — 
-0.1 — 

   . 119 0 +3.0 — 
Property 740,0 74547 ... —- 
UK Equity 147.o 1SS.O +3.0 —- 
loll Equity 130,0 1 374) +1.0   
larretsFd 91.0 98.0 + 34J — 
Prudential Pensions Ltd 
Hoi bom Bars, EC1 2NH. 01-405 9223 
Pro.Link RaUroognt Plan 
Managed Fd 156.0 162-5   — 
Cadi Fd .. 116.1 121.0 .... — 
Reliance Mutual 
Reliance Hie, Tunbridge Walls, Kent. 

■Ltaenrt-Fom* D892 22271 
Deposit C4P 35,0 100-0 .... — 
Deposit Aee 95 0 100.0 .... — 
Equity Cap 95.0 100 0 .... — 
Fqu«* Ace 9S 0 100.0 .... — 
Fixed Int Cap 95.0 100.0 .... — 
Fixed Int Act 95.0 1 00.0 .... — 
GIMndaUdCp 95 0 100.0   — 
GllIndxLkdAc 90.0 TOO.O .... —— 
MlntgM tap 95.0 100.0 .... — 
Managed Ar- 9S.a 100.0 .... — 
St Ctergt Assurance Co Ltd 
Fh* Priory. Hncnln. Herts 0462 S7161 
Managed Fd 109.« 115.2 .... — 
i'nlwnrsal "a 108 9 112.8 .... — 
Scottish Provident Institution 
4 St Andrews Sa. Edinburgh. 031-SS6 9101 
Mixed 102.0 107.4 +0.2 — 

21 It sounds alarmingly like 
poison (6) 

22 Way in which Somerset folk 
Jive (6) 

25 A girl comes about publicity 
dodge (5) 

The solution to last Saturdays 

prize puzzle will be published 
with names of winners next 
Saturday. 

IfnernattoAf (00.2 
Property 96.3 
Fixed Int 97.1 
Indca Lkd 94.4 
Cash 96.1 

}??:? +0-2 = 
114.0 +0.7 — 
101 4 — 
102 3 +0.3 — 

Pro Eo Int 106.1 111.8 — 
DO Ord 106.7 1124 

Pens Inti iaa.e 114.4 + 0.3 
DO Ord 109.6 1154 + 0.7 

Pros Prop Int 96.4 101.6 
Do Ord 96.8 101.9 “ 

PensFUed Int 97.3 102.5 + 0.3 —* 
Do Ord 97.6 102 8 + 0.J — 

PcnlndLkln 94.1 99.2 
Do Ord 94.6 ."I Pan Cash Int 98.1 101.2 — 
DO Ord 96 6 101.8 ■ - - - 

Skandia Life Assurance Co Ltd 
Frobisher Hw. soutnamaran. 0703 334411 
Managed T60.6 169 0 -0.2 — 
Faulty 173.9 18341 +0.2 — 
Internatloni 184.2 193.9 —14 — 
N A merit an 104.8 110.3 —1.1 — 
N European 112-1 IIB.O —04 — 
pad AC 122.7 129.2 -1.2   
1 n [Recovery 120.7 127.1 —08   
Gilt Plus 145.0 152.6 +0.3   
Property IMS 137.4 . .. — 
Oeoosll 133.8 140.0 +0.T — 
Pens Mngd 194.7 204.9 -0.6 — 
Pens Equity 208.6 2<9£ +9-5 “- 
Pens Inti 229.9 142.0 —2.2 — 
PcnsNAmer 106.9 112.S —1.2 — 
Pens N Eure 117.8 124.0 -0.4 — 
Puns Pacific 129.1 135.9 —1.5 — 
Pens I ntRet 129.3 136.7 -0.7 — 
PensGUtPlus 7 75.6 185 9 +0.3 — 
Pens Prouty 160.4 168.8 +0.1 — 
Pens Dep 1654 174.1 +0.1 — 
For prices of Capital Units and Guaranteed 
Basic Rates please ahqne 0703 334411. 
Swiss LHe Pensions Ud 
99-101 London Rd. Srnqaks 0732 450161 
Equity £116.82 120.43 .... — 
Priwd Inf £>07.02 107.55   — 
Index Ltd £101.26 10176 .... — 
property £176.72 130.63   
Cash £102.97 102.97   — 
Mixed £117.98 121.62 — 

Nert MID day February a. 
TSB Life Ltd 
PO Dn 3, Keens House. Andover. Hants 
SPIO IPG. 
MimgH Fc 1104 116.3 +0.1   
Property Fd 100.2 105.6   — 
Fixed lot Fd 103 8 109.4 +0.4 — 
Money Fd 993 104.8 _ — 
EcuirvFd 173.8 130 4 - 0.5 — 
Windsor Life Assurance Co Ltd 
Roval Albert Hse Sheet cr. Windsor 68144 
Equity Fd 124.1 130.7     
N Amer Fu 208.* 210.7 .... — 
FutAssGth 94.0'AI 96 0*07   — 
r«r Ax. P,„ — 56.55   — 
Far East Fd 140.9 148.3   — 

Offshore & Overseas— 
continued 

Actibondg Investment Fund SA 
37 rue Notre Dame. Luyemb'g. Tel 47971 
ActlDondS In — J20.57 .... — 
Alliance Capital Management Inti me 
62 63 Outsell St. Lendoa EC4 07-248 0881 
Alliance Intorualiaul Dollar Reserve* 
DtStrlButlon Jan 24-30 tO.001661> 

<9.04 9« ox> 
HeaitKrPco 1 — sa.39   — 
Teen- logy Feb 1 — 517.47 .... — 
Quasar Fen 1 — 54543 .... — 
Anus Fund Managers Lid 
PO BOX 284. U Haller, lerxay. 0334 72177 
SteriFdlnt £10.18 10.22 .... — 
Bamford Brandt Guernsey Mngt Ltd 
PO Box 71. st Peter Port. Guernxev. 

TeOl&ConiS £7 89 8J7 2654i_ 
lntGrowth 517.32 18.37 .... — 
PaeBeSJnFd 521.99 ^23.31 .... — 
Brown Shipley Tst Co (Jersey) Ltd 
PO Box 563. St Hellor. term. 0534 74777 
SloriCas £16.77 1G.78 +0.01 — 
IntBondlnc 510.43 TQ.99*d .... — 
IntBMdAe 510 73 11.30   — 
Int Currency £1.t2 1.18 .... — 
CAL investments (loMJ Ltd 
76 Sr Georges .«» OnuOU’ '<•*♦. 0624 20231 
CAL C*C— 82.3 86.6     
CAL Metals* 93.1 98.0     
CAL SUV 229.5 242 8 ... — 
CAL Gold'► B3.B 88.2 —14 — 
CAL Copper — — ... — 
CAL Alum** 86 7 91 3 - 1 fl — 

* Dealings day* every Monday. 
** Dealings daily. 

CAL Investments (Bermuda) Ltd 
PO Box 1022 HamillQit.Bernnida. 

(809.79 ■ S-595D 
CAL CTR FD 62.3 65 4 -1.7 — 

Dealing Oats every Monday. 
Capital Preservation Fund International 
14 rue Aldrlnoen. Luxembourg 11 lg. 

Cap Pres Fd — 510.17 .... — 

— Citibank (Cl) Ud "Cltifund**' 

£ Sterling Fd £5480 +o.om — 
SwPranaFd SwFr20.254 +0.001 — 
J4B Yen Fd Y2.06B.348 + 0.284 — 
Deuttch Fd DM20.472 +0.002 — 
Manaoed.Fd 510.190 - 0.003 — 

OtlcareFdJanSI 9.690 .... — 
Dunvest Ltd 
PO Box 887. Grand Cayman. BWI. 
NAV 5154.75     

SC Trust Company (Jersey) Ltd 
1-3 Seale St. St Heitor. Jersey. 0534-36331 
Interna Usual Income Fired 
UMDoShtA 31.3243 + 0.0002 9.36 

Do Dirt 503971 +0.0002 9 3G 
Mxd Cur Sh'tB 51.1423 +0.0044 7 66 

DeDisC 30.9233 +0-0035 7.66 
Eurotad Lng Tm 521.98   9-53 

Euro Banking Traded Currency Fund* 
Income 510.06 10.372 +0.002 
Capital _ 510.06 10372 +O.OD2 

- Offer Price Inca 3% prelim char Da 

Fidelity International 
9 Bono SL St Heller. Jersey. 0534-71696 
DlIrSvgsTstiU 5109.32 +04)2 8-94 
AmVICmPfSA 1O0.2Sxd   — 
AmValsCdra 57.77 .... «— 

Pnces at Dec 31. 

Forbee Security Management Co 
PO Box 887. Grand Cayman. BWI. 

Lons in Aoents 01-B39 3013 
Gold Inc 59.19 S.GBxd .... 14.12 
Gold Acc 57.03 7 41 .... 
Dollar Inc 38.75 9.06xd .... 14.37 

Framlington Overseas Fund Mngt Ltd 
PO Box 71. St Peter Port. Guernsey. 

0481-26541 
O'ueasAGth £0.535 0.563 .... 4.00 
O'VMX&Gth 50.784 0.795   4.00 
Frobisher Fund MV 
PO Bax 17 85. Hamilton. Bermuda. 

_ 809 295 7447 
NAVJanSO 54047 40 88     

GRE international Invest Mngrs Ltd 
PO Box 19a. St Heller Jersey. D5X4-27441 
Man Cur Fd — £10.52 -0.03 — 

Global Asset Management Carp 
PO Bax 1 IS. St Peter Port, Guernsey. 

0481-24561 
r.nM worldwide <112 46   — 
GAMerfa 510539 .... — 
PuurGAM I9B.01   — 
U'AM I'ycnc 3V3.11 .... — 
CtMuu 396.57 .... — 
GAM Par* Av 3100.01 ....   
GAM Pacific 5105.32   —- 
GAM Arbitrage tlOUB   — 
Grieveson Mngt (Cl)—Barrington Fund 
30 Bath SL St Helier. Jwsev. 0534-571 xi 
lntintFob2 107.9 112.8 .... 4.B1 

Grindlay Henderson Mngt Ltd 
l-o Box 41431 Heller JerSev. 0534-7494* 
Mgd Fd 
Mds Arc        
Stlg Fd £10.0795 . .. +0.0007 
Spg Acc £10.4499  + D.0Q66 
U.S.SFd 320.16B3   +0 07 1 
U.S. 5ACC 520.9220 .... +0.0104 
DM ACC DMS1 1077  +0.0102 
5-PrAcc SwFrSO 8224 .... +0.0037 
Yen ACC Y5.140   _ 
Guinness Mo bon Inti Fund (Guernsey) 
PO Box 188. St Peter Pore, Ginrnn. 

Curreocy Deposit Shares °48i 23Soe 
Dollar 520 612 +0 005 — 
Sterling £10.275 +0.063   
Yen . V5.0SSS45 +0 756   
Dcutschmk DM50.749 +0X06 — 
Swiss Franc Sw7r40J245 +0.002   
IGF Management Services Inc 
MtalinnPO Box 1044 Cayman Is BWI 
IntGdldGd 542.91 45.06 ....   
Optima Fd — — . ., . _ 

PO Box 147. St Peter Port. 2Mn 

Com mod Fd 93.3 97.9   — 
Lloyds Bank International. Geneva 
PO Box 438. 1211 Geoevx 11 (Switzerland) 
LI Dollar SI 00-6 103.9   10.00 
LI Growth SF943.0 1004.S   — 
LI Inc SF290.5 302.0   6.S 
LI Pec SF 118.4 125 J   1.00 
Uoyds Inti Money Market Fund Ltd 
PO Box 136. SC Peeor Port, Guernaey. 

0481 24983 
Sterllno decs £10.131 .... — 
Dollar class 320.209   — 

Next dealing day Feb 8. 
Lloyd's LHe (Isle of Man) Ltd 
Bridge Hse. Castletown. 10M. 0624 824151 
SAIF 108.7 112.7   — 
Management international Ud 
Bk or S-trmda BldDS.B-muda. 809-295-4000 
Bda IBCF 516.75 16.9*   — 
Bda IBF 311.14 11.2Exd .... — 
Bda IECF S10.1S 10.36 + 0.08 — 
Bda IEF1 SI 0.06 10.26x0 +0-DB — 

Prices at Feb 1. Next dealing Feb S. 
Manufacturers Hanover Geofunds 
PO Box 92. St Peter Pert. Guernsey. 

0481 23961 
LA Inc 5102.23 102-54   9.Z0 
LTAcct SI £9-38 129.85   9-74 
MITInC SI 09.48 110.04 .... 8.94 
Geofond Intern allow al Reserve* Ltd 

Tyndall-Guardlan Managoment Ltd 
PO Box 1ZS6. Hamilton. Bermuda. 

Sterling _ .     
U.S. S. SI0.452 +0.003 8.37 
D-Mark DM20 476 + 0.002 4-44 
Swiss Fr 5wFr20.3O8 +0.003 1.17 
jap Yen Y2056.B +0-O3 4.02 
Mena peri Fd S 7 0.415 +0.005 8-67 
Marine Midland (Cl) (id 
140 B*way NY 100IS USA. 212441-1000 
Queens Hse. Don Rd. St Heller. 0534-71460 
IntlCurrencv 1046.41 BO . ... — 

Next sub day Feta 16. 
SamuM Montagu London Agents 
114 Old Broad St. EC2. 01-B26 3434 
Apln24 SF95.S5 103.7   1JM 

MK345.90 49.77 .... 0.15 
I17GPDCJ1 10.52 19.03 .... 1.30 
JvFdJnZS £15.27 16.55   — 
MontFRNF 510.25 10.2B ....   
U.S. FIF 510.15 10.28   — 
Not Westminetar Jersey Fd Mngrs Ltd 
23/25 Broad St. St Heller. Jersey 
County Bank Comocv Fund (x) 
Dollar Qnu 521.2631 +0.0057 — 
xterilng class £10.6217 + 0.0023 — 
D-mark d DM51.5249   — 
Dutch Gidr DFIS1.5249 + 0.0069 — 
Jap Yon d YS.198.896S +0.7415 — 
No reap Fund Manager* (Bermuda) Ltd 
Sank of Bermuda Building. Bermuda. 

AmerT, SB-75 0.13 !??”a422 

Putnam International Advisors Ltd 
10-12 Cork St, London Wl. 01-439 1391 
EflfBHKKSCi 39.77 — . .. . — 
Inti Fund 3SB.33 — .... ~_ 
Rothschild Asset Management (Ci) 
St Julian's Ct. st Peter Port. Goenisev. 

QilBt 267d1 
Bel Francs BFV8B7.06 +04!1 a.B« 
UnadtanS ‘»5B.179 +0-005 8.21 
D-Mark DMS 1.905 +0.01 4.61 

£5.215 +0.001 

£10.6666 11.2001 —0.0233 
£10.2927 10.0073 -0.0263 
£10.0795 . . . +0.0007 
£10.4499  -r 0.0Q66 
120.16B3   +0 011 
120.9220 .... +0.0104 

IMS 7 1077  +0.0702 
FrSO 8224  +0.0837 

Bui Francs 
Canadians 
D-Mark 
French Franc 
Dutch Gidr 
Italian Lire 
lap Von 
Singapore S 

Beni 87-08 * 021 a.B« 
CS3B.175 +0.005 0.21 

DMS 1.905 +0.01 4.61 
FFr171-91 +0-055 10.91 
DFIS1.465 + 0.005 4.S7 

(.39.431 +16 1*21 
Y6.442.72 +0.08 5.14 

5366.23 +0.1 8.33 

— Commodity Advisory Sues (loM) Ltd 
— 40 A inn l SL Dnualas. loM 0624-206 

108-1 +0.2 ~ 

Cpm«.FFAc 68.09 7 5 93   
ComAFFd 68 09 70 93 

Next dealing date Feta. 6. 

— Jgrdtno Fleming & Co Ltd 
— 46Ui Floor. Connauohi Contra. Hong Kona 
— Curr Bd St 2.53 13.33 ....   
— lAccum) 510.43 I 9 60   —- 
— As«xn 511-07 11. B4 ....   
— I ACC ami 511.07 11.84     

Amen can 58.23 8-76 .... — 
(Acc um) SB .21 0.76     

Man Cur 59.73 — ... 9.5 
I Arc lun) 510.13 — .... 9.5 

ISO Pro Proo In 96.4 10l.fi .... — 
— DaOrd 96.6 101.8 ... — 

■I Larard Brothers ft Co (Jersey) Ltd 
PO Box JOB, Sr Heller. Jersey.Cl. 

— _ 0334 37361 
CpGBd 51447.93 1 465.36   10.0 

,. - LasBrFjrE S16.35 17.17   1.00 
D'ficdBd *10.19 10 24 . . 5 9 

  N Am Fd S10 34 11 00 S 9 
Lewis ft Feat, Clarke (Guernsey) Ltd 

Storitota Cl 4.919 +0.004 8.16 
Swiss Franc SwFr46.4B4 + 0.01 0.70 
U.S.S *30.62 +0.01 BrilO 

□ally dealings. 
f0* Pttaer RoHrirtHM Qffthoro Fnads see 

Offshore and Overseas section. 
Schroder Mhigt Service* (Jersey) Ltd 
PO Bmt 195. St Heller. Jersey. 0534 17361 
Schroder Money Funds Ltd 
Sterling £i4.s55o .... — 
U.S. Dollar 527.2798 .... — 
D-Mark DM52.271B   — 
F»n Fraiw SwF-51.5962 .. — 
J. Henry Schroder Wagg ft Co Ltd 
120 Chcapsldo. EC3L »»i -382 BOOO 
NacisAfhFroz *45.68 — 0.45 — 
Standard Chartered Off Money MM Fd 
PO Box 122, St Holler. Jersey. QS34 74454 
sterling £10.343 + 0.0023 9-47 
U.5. Dollar 320.6946 +0.0009 B.64 
D-Mark DM50,9217 + 0.0066 4.7B 
Swiss Fr SWFT40.4517 + 0.003S 2.BO 
japan Yen Y511 3.7756 + 0.7336 324 
stew St Bank Equity radge NV 
Car Mgt Co. 6 John B Gorairawsg. Curacao. 

Net »KI valpr Jan 31 S7.B1. 
Taiwan (R.O.C.) Fund 
CIO Welters da Costa Ltd. King William «. 

NAVNT 5422 IOR Value USS1a.S02.74. 
Target Trust Mngrs (Jersey) Ltd 
Pp Box 19a. St Heller, Jersey. 0534 7293s 
Man Cur Fd 50.9 10*.3 + 0.1 — 

T-GNAmer 522.18 .... — 
T-G Money *22.19   — 
T -G Eurobond 515.84 .... — 
T-G Commodity *21-42   — 
T-G MortBSOb C320-60   — 
T-G Overseas S1ZJZ   — 
T-G Pacific Y2-249   — 
T-G wall St £23-94   — 
T-G Gam S9.n   — 
United Fund Managers Ltd 
16-18 Queens Road Central. Hong Kong. 

S-ZJ1417 
SdMIrT 311-45 17-95 .... — 
Do Accl SI 29-61 130.27   5.91 

Money Market 
Trust Funds 

No“ APR Inter Notice 
Muirmhall Ltd 
36 BOriuUv So. W1X BOA. 61-499 *634 
Mol haDMrro 8.85 9.18 Qtr Call 
The Money Mwket Trust 
63 Qn Victoria St EC4N 45T. 01-236 0952 
Call Fund 8.75 0.97 6mth Call 
7-day Fund 8.78 9JK) 6mth 7dav 
Oppenhalmer Money Management Ltd 
66 Cannon SL EC4P 457. 01-236 0233 
Call Fund B.70 B.BB 6anth Carl 
7-day £ 0.74 B.93 BoiMi 7day 
High lot Dp Acc 8.70 0.M 6mth Iday 
Dollar BAS 8.60 Bmth Zdav 

Money Market 
Bank Accounts 

Mom APR Inter Notice 
Aitken Hume 
1 WorshlB SL EC2A 2HQ. 01-638 6070 
TroBmurvAec 8.875 9.175 Qtr Call 
MonttilvACC* 8.73 9.11 Mth Call 
Bank of Scotland 
38 Thread needle SL BMP 2EH. 

01-628 8060 
ChooueAcc* a.80 9.16 Mth Call 
Britannia Gp of fmroetment Companies 
29 Flmtaury ClrCHS. EC2M SQL.   

01-508 2777 
Cater Allen* 8.875 0.245 Mtn Call 
Charterhouse Japhel PLC 
1 Paternoster Row. EC4M 7DH. 

01-248 3999 
Sterling* 0410 9.38 Mth Call 
U3. Dollar 0.38 9-OZ Mth Call 
German Mario 5.50 s.rz M» Can 
SwU* Franc* 3.00 3.08 MO Call 
Choulnrtona 
30 Ashley Rd. Altrincham. Cheshire WA14 
2DW. 061 -920 9011 
Cheque Ate* 10413 10,9 Mth Call 
Partington ft Co Ltd 
Darlington. Tamos. Devon TOJ^E^, 

MnvMHAcc* 9.00 9.30 Qtr Call 
Umbunl North Control PLC 
17 Bruton St, Wl A 3DH. 01-409 3434 
Note Don 9.0 9,2 Rate «1day 
17 Brawn Sti Wl A 3DH. 01-409 3434 
Note Don 9.0 9,2 Rate 4Iday 
MAO Group 
91-99 New London Rd. Cbelmifara. 
CM2 QPV. 0245 516*1, 
KIwtUronMlCA* 9.1 9.5 Dally Call 
Save ft Prosper 
28 Western Road. Romterd RMi 3LB. „ 

0709 66968 
Flag High lot* 8.62 9.0 Dally Call 
Tyndall ft Co 
29 33 PrincoH Vktorta $1, Bristol B58 J BX 

Denman AH 8.78 9.07 DZQtrI all 
Money Acre 9.00 929 Qtr Celt 
J. Henry Schroder Wwgg & Co Ltd 
120 Ctea mid*. London EC2Y 6D5. 

Special Ate* B.70 9.00 6?afi 
Money Acs* 9.00 9.29 Qtr Cali 
. NOTES-—‘Cheque Book facility orallahte. 
Interest ■> cklciilated on the hai l at n 
nominal rate lor a given pcrioo. but will not 
be coqiparktale between (unde ot accounts II 
me InirrtJn Bemoan interest credits diner. 
Thu annul percentage raw (AFRi IS com- 
parable although It trill only reproaent tn* 
amount actually Lu-ned in a sear If intsrcrt 
ram arc unchanged. Noric® periods rola» 
to penalty-free minima- in some cases 
uses earlier a«4IUMUt* may be BOUIMC at 
an i Merest cost 
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- I HOTELS—Continued 

Cognac Hine FT LONDON SHARE INFORMATION SERVICE 
THERE NEVER 

WAS A BETTER 

COGNAC 
AMERICANS 

BRITISH FUNDS 

MM I I Price ]Utf| YMd 
DBc | SB* | £ j a | I*. | fa 

“Shorts” (Lives up to Five Years) 

22N 22fiayjEKfieQ»er 14pc 1« 
190 19JUC Exch. Jpc 1984  
ZUbr 26STreasuryiaxl984.. 
ZZAug ZZF Treasury 15pe 1985.. 
22S ZZttar Exch. 12pc Cnv. '85 _ 
21N 21 My Treasury 3pc 1985 .... 
15Jan 15/ul Treasury lltac 1985... 
3 Mar3 Sen Treasft'rfc&* "85... 
22Mfl 22JJ Exdi. 12»<pe VfflS.... 
25 Aug 25F Esch. Ll’«pe Sb  

— Treas lOpc CtTV 198b 
19N 19Uay Treasury 3pc 198b  
19 Mv 19 My Etoh. 10%s>C Cv *86. 
12D 12toi Treasury L2pc "86  
IOJJ ICto TremByB>«C84-6^. 
29Aor yJOet Exch. 14pc 196b..  
11 May 21 N Erth2ijpcl98t. ..... 
raw 22Jar Exrft. 13%i>c 1987__ 
10 Fb 10 As Trias 10%pc Cnv U7 
24 R) 24 duo ExfKanr2|A 1987.. 
Oct b Aor fa Exch. lOljpc19S7._ 
19 lMay FmKSngfatjpc’BS-STtt 
12 Jun 12 0 Treas lOpe 1987...... 
14Ja 14Jui Treasury 3pe 1987... 851 
5 May 3N Treas 12oe 1987.  103.’ 
2faJul Zkte Treasury T& '8^88#. 
10 My U «» Exch 103;pc •88  
J4 jun 14 D Trezs Hmc Con* *88. 
lte Uul Transport 3qc *78-33 
25Ap. 250a4Treas. 9‘jpc -88  

3.68 8 88 
14.91 4.9b I 10.75 

Five to Fifteen Years 

:2AU5. 22F] Treasury llftp: 1969..J 101%* I H.U1L25I 10 98 
11 Oc 14 JnfTreas 10'jpc 1989... [ 1HR«1 7.11118.441 10.81 
1 Feb 1 AudExch iOpe 1989... 
ISAp 150ct Treasury 5pc’86-89. 
lSJol. 151a. Treasure 13pcl99C$» 
TSePt 22M» Exch. 121** 1990... 
130 \5Jkin Treasury 

- Trees 14>S CI 40 (Uta 
lOJut lOte Treasury HIM 1491. 
5-Jtt. 5Ao. Funding 5-fec '87-91^ 
25Ap. 250a. Exert Upe 1991.. 
22Jul. 2ZU Trwa’T I?4pc’ 
2tAug. 21rt Treasury IOpe 1 
23A. 35Ac+ Exch. 12UpC92. 
22Jter. 22S(E>dKuuer 131^*92 
14 Jan 14 „ft 
lSMar 15 
LMIj) 
1 Marl 
270 27 
22F 
17May 17N 
2>M 
M 
2Ua 2LW 
liMay 15 
2Uul. 221 
15S lShlarfTreasury^e "92/96(1. 
M 3MayrTrn>wy 15%pc ’9hi$. 
35 My 15 N&xlwyx* lnnpfflwft. 
lip ]Ocl|Hc*rtpljfln3oc 1996-46 
21X1 ITtefTrcasury 13%*: ’97*5. 
ZlAug nnEjeheqrtf 101** 1997 
IMar 15IT rtrasa-y 8?jgc 1997JJ 
27Ap 270c|Exch. 15pe 1*77   
toy 2» - £rcrt VWK ■VGtf&aSfm 

IK lUtahrtasuryb’tfC-bMM*. 
3IMar JOSjTrvOT lSa* ,98tt 
2 May 20NIEXCIL 12DC 199ft.... 
15to lStejTreasnry •pjipc 1999ft 

10391 10.91 
8.41 

[MM 
11037 
n in 

riosa 
 ■ 10.06 
I137T.I 242111.721 1X80 
lll's Hin.M lfl.75 
■94», 9J41030 10.28 

F.MyJVgN. 
F.MgAgN 

MaJuSe.De. 
FUhJaJftr. 

F.M.A.S. 
F.MyJJaN. 
MJLN.F. 

Ap Jy Ot Ja 
MJ.S.D. 
F.MAW 

A. J. 0 Ji 
MJe.SD 

JaApJy.O. 
F.Uy-Au.N. 
JJpJy.O 

Oc Ja Ap Jy 
F.MyAtM. 

F.MyAuM. 
Ac Jy Oc Ja 
MrJtS.D. 

Mr ALSO. 
My.Aujg.F. 
UyJtu.NF. 
FJHjJtaJi. 

MaJu.Se.Oe. 
0 Ja Ap Jy 

F.MAJI 
ApJy.OJa. 

F.MAN. 
J.AJ.0. 

MrJu.S.0. 
F. M. A W. 

J.AJ.0 
Mr JnSepDc 
J. Ap. Jy. 0 
MrJe.S-D. 

Mr JTLS.O. 

Apr. Oa. 
Jn Sep Oc Mr 
D4rJu.S.D. 

F.M.O.N. 
MrA^.D. 
MJ.S.D. 

MrAJmDc. 
Ja Ap Jy Oc 
MrJuSO 

Fta Ap Ag M« 
MrJe.S.0. 

MAN.M. 
MaJuSD. 
JrvAp J- Oc 

JAJ.O 
FeMyAoN 

JuApJy.O. 
Ap A Oc Ja 

MJ.S.D 
FbJtp-Ag.N*. 

JixOcllA 
J.AJ.0. 

F.MyAuN. 
MJSO 

AgNyFbMj 
UrJo.SU. 
UrJtS.D. 

Au.NF.My. 
MJSD 

MiAStDrc. 
Fek 1% Au NM 
Jane Dec. 

MrJe.S.0. 
MrJuS.0. 
JaJtpJu.0. 
MJSD 

MjpJnSpOc 
MrJeJ£.D. 
MrJeAD. 

OJa-ApJy. 

1 Shrt f 

Abbott Labs. |]— 
Alcoa IS  
Afnax 51  
Amdahl  
Aon. Express SObO 
Anwr.Mpfcafbd.Sl. 
An». No. Ita. SI. 
AneritaxT.4T.Co. 
Mac Inc  
Baft America Conn. 
Bankers N Y. S10 
•Beth Steel S3-- 
Browi’g Fer. clWi 
Brtnwetc* C«»PILS_ 

C.P.C. 25c  
CaupbeJI Soup 
Caterpiltarll — 
CrBseM-U>i41Z5. 
Oexacal N.Y. Cflrpn 
ChesdyounhSl^ 
ClxwlerSWa  
Cabcorp $4  
City liw. Sl-25 _ 
Cofgate-P.Sl— 
Cottinds-Sl  
Cons. Foods Sl>3. 
ConL Illinois S5_ 
Craypi Z*«. *5 — 
Damson OH USS0.4 
Dana Corp. 51 — 
Demo-lad Metical 
Eaton Cm. SOJO. 
Esmaric A —— 
VtJOrond  
Fin. Carp. America. 
FWCMcagoSS- 
Fkna Pmrer S Light 
Fluor Corp. SS«  
Ford Motor S2.-_ 
GATXS5,  
Gen Elea Sli, _ 
GawalFoabCo^Sl- 
GinetteSl  
GuH Carp II  
Honeywell S150. 
Hutton (E.F.1S1. 
I.B.M.Corp: SL25. 
ITT  
in9ersdLRS2 — 
InsilcoSl  
1. U. bitemxtkxaQ. 

Fcx Ifd. Trt 
Lockheed Corp'n . 
Lone Scar I nds.  
Lonna Lard M 
Lowes USS0.50.. 
Mad. Han. US$7.50 
MerrtH Lynch SI. 
IteanoMB' Awe 
MoiganUnUSSU 
Padflc Cel DeaSS 
PenroollCo  
Pifhbury  
PddcSer, EKik. 
Quakrr Oats US55- 
Rep N.Y. Carp. SS. 
RexmnlS5  
RockwHI Inti. SI. 
Rohr I nth Inc SI.. 
SCA Services Inc 
Saul fRFJ SI — 
•Shell on Si  
Sperre Corp. *050. 
Sun Co. Inc  
TRW IncSl'n.—. 
Temeco S5  
DA UK Ln So. 41-95 
Texaco 56^5  
rime Inc. SI  
TransanwrtcaSl. 
Union Carbide SI 
utd.Tech.SUS5. 
6U.S. Steel 51.... 
•WootworthsSJty- 
Zapata Corp. 25c. 

Mce lad Ox. J 
£ a fires* ] 

32 ** IOJISLOO 
3L1 fL2D 

lJsj 7.11 20c 
12% a. ID 20C 
327B 3J SL28 
17>n 29.12 48c 

33inid 12-U 53.16 
4M, 2S.12sS5.40 
203a H.U S1.44 
lb 1111 SL52 
3V, 299 52-25 
IB 413 60c 
27 HE 96c 

l«od 20-1 60c 
27M 2B.12 £2.20 

SJ 5230 
34>n 19 X S150 
3b% 27-1 S150 
34% - $3.24 
26% all SI84 
22% 579 60c 

27tflrt S12 SUE 
25 V1 28-12 SI. 80 

1W 2DJ 51-28 
36% 612 52.20 
20% 28. U SI 16 
14% 27.9 S2.00 
23% 7.12 $100 

u> _   
19% ail h7A7c 
930 — — 

37%rt 12 80c 
30% 14.12 SI 04 
27% 711 $320 
Zb% U2 b3* 
la au SL32 
ZB ail S3.60 
13% zm 80c 

2ffl-id 261 51.20 
22% EJ1 SL20 
38% 112 S2J» 
36% 1111 S2.4Q 

34%af 27.1 S2J0 
Wrfl 311 £3 00 

83 an 53.60 
23% ZUl 80c 
SO 411 $380 
30% 1111 52.76 
36% ail S260 
12% 51 5100 
15% 8lijSU5 

TeL at TT 
25% - ^ 
19% 24.13 £190 
21% an $100 
14% 111 h34%c 
28% 27 U S3.M 

Qtgl 313 hBOc 

53% 1613 $4J» 
10% - SIM 
26% 2413 £220 

2S%« Z7J SI 40 
16% - £264 
43% 19.12 £220 
28% 912 5152 
12% 9.13 40c 
20% MOT hSQ.88 
22% — — 

842p am 20c J9640 mi 20c 
38% 19+£200 
— 5J $192 

7.13 £230 
831 3280 
311 $280 

1413 10% 
Z7%m 2i £3.00 fail sioo 

28.12 5150 

15^^ 
3020 £100 

23% 19.13 $180 
12% mi 84c 

BUILDING INDUSTRY, 

TIMBER AND ROADS 

DRAPERY—Continued ENGINEERING—Continued 

Last I Hi I JTWj ™ l | rm | a 
d] M j ^ [ fir's I P/E NovJHomeChwialOpI 133 I 19 

F«fc* I 25 [CJ&NIWE 

[LadJ Mr 
Price d I * 

w m 
Hn d m cw vi m 

4Z% 1035 LA 4S15J 
ass mu QBW SJ mi - 
215 3JI 7 0 a7 46 03 

294 C( 2J Oltfj 
U0 U 20 21 26153 

69 E.12 «L35 33 2i M.4 
209 VU 6JS IU UDtt 
4500 m? 4632 U 19 6X2 

Am LAM EC 50p 2Z7 1413 t4.0 
June Non Aberdeen Const- 162 llq t65 
Jam. Jun. Allied Plant 5p. 19% - 

— AmeoinaHldgs 30 — 

571 _ Dec Jdy House ol Fraser 278 J 
cp » Dec June House of Lenne.. 142 17. 
_ _ Apr. Auq.Jore5«:Emejl)l&_ 92 ‘ 

i _ OB. A*». Lades Pride 20p. 47 II 

J Brit Steam 2Dp 9ta 165.0 l 06} 74) OUI 
INDUSTRIALS (Miscel,) 

92 471d3.9 
47 m7)t3.4 

Mp,-Ner.A^.H“iSC 70 3311 266 24 54(8.7) ft* ^ ^7 JIM «32 SJ 

a S ^5’1° l5 l]V ^ ESffiisz a 3«S r 
Sr jS aSS » UX U 31 61 b Sew. Apr. Uncrofl K. lftx 78 12.7 33) 4> 
S ^SSoS-mS'. 1£ im 7 41 23 5M W «w. Mb II? 
Ftt. Auq. SeeOxMMd IOD 38 2E.6 iUS 3.0 i <34i J»- "{“JT Spencer 226 14U +5JL 2- 

July Feb. Bmdthouse  40 3513 01 -J 0.4 — 
Feb. Nor. Brpnrt Cast 10p- 56 30.13225 27j 5.7 T2 
Nau May Bronx Eng. lOp 15 U.jSUM 18 9.10* 
Mar. Ju^r Brooke Tool 5p. 25 3^,- -J - ♦_ 
Aor. Aoa Braum&Taxae 92 47tL85 25f 6JH 93 

Brawn (John)— 19 
Feta. Aug. BaggeridgeBrt- 132 3031 525 * 5.8 * 
J*. ^ Bailey Ben 10B. 28 17.X 12 3.1 t3 
May Dec.BvrattOee.lA*.1 3M 110 7.41 2S5i»2 
Fn. Aug. BeechwoodlOp 38 2L6 *15 3.0 »34l 
Jan. July Sellway  129 1413 70 23 7 R 73 
May OB! Benford M. lflp 72 5.9 43.48 17 6«118 
Uar. Ang. Ben Bras. 20p.. S3 147 2.65 4 7.9 f 
Aug. Qd Btoddeys 20p_ 365 28J1 710X 23 3.9152 
OcC May Blue Circle El 427 5.9 1&2S 32 6.1^ 5.6 
OCL May Breedon LJme.. 206 19< h72 

Oa. VOn BndfcMlMfcyUb 56 1212 32 
August Bnt. Dredging - 70 3011 tLO 

I May Nor. Brown Jksn. 2tlp 20 TS — 
J*rf July Brownlee 62 12Ji 0128 
Oct May Bryant HWas. _ 65 1111 22 

| 7j Fea. July Martin News™. 147 3QJJ 6.12 28 
11a Oa MeUmsSp.™ 70 E. f£ - - 
* Jan. July Mensies (J.)  335 14U 958 5.1 

i?a Jdy NOT. Milieus Lew. 20p 127 HJl *695 06 
54 July Feb NSS NewslOo. 88 36.U 30 35 

271 Feb. Aag. fftan. GWSyniihs 210 3.11 mORS 0.7 
ll'S Oa Apr. Oliver (G.l-A-. 280 19.9 760 22 
_ June Dec Owen Owen.— 170 1710 3 0 3-1 
_ Jan. Apr. PetertSnmUto. 90 2B.D *2.0 8.9 
91 Feb. Sept Preedy (Alfred) 72 E.12 35 01 

Janary ftaaur Texts5(> 2S S2C LO 28 Ocl May Bryant Htdos. - 65 3111 22 U U U SzUL'fS?*'’ S t* 
Aug. Jan. Burnett ft MUm 160 ZS-11 h&75 4.9 7.8 3.4 “f- ^ M 
Jan. AJy Ctxwd Robre A mi S3 1411 727 X9 13 85 **ar- j”- 
Jan. July Can-(John) 79a 1212 XL24 
Atx. Oa Cenwn Roodacne I 61 19.9^5* 
May Da Combm Go. lOp-l 53 £i ZSB 
May Oa Gender Ini [ 46 ( tfQ idl_5 

73 |i Mar. Oa RaybecklCO— 40 £9 0-3 
4jhft Aug. Feb {fthfunl Stcreme- 223 161 g49 
T M Dec Jufy ReacSaA 5p— 24% 66 0.1 
*Saii July Dec RreCAusa’A'NfV. 150 37JA +45 
2-T April Oa. SAU Sores lZijp. 19 776 B— 

i • Sept M». Bolkxjgh20p  3X7W 30.1 8.4 * 3J ♦ 
»2 May Dec. Bixoess Prad— 02 14U 15 0.7 35 mz 
zll Feb. Aug. Butterfield Huy. 25>a 155 05 — 25 — 

6.9 Mar. Juty Candor* Eng. _ 27 630 055 * 3-9 * 
— — fCamseai 1nc_. 52 - - - — — 

103 JOT. June Ciper-Nefll lOp. 15 6 * — 
Oil) Feb. Aug. CatdoEng. US Mtl&g U UM 
78 Oa May Cartwigt R. life. 102 37.M t4.88 W 6E 114 
- Feb. July Castings lQp— 63 HU 7242 13 5i 13.4 

078 Jut, Jan. OanberftaAHnL 53 28.U 2.9 16 7.810.7 
‘*3) Feb. Jtiy Cbemrtnq Sp!!_ 590 161 7.6 45 1519.1 
S« Feb. Oa Christy Broc — 40 H.9 ~ — - - 
®41 Jan. May Ctayruxi SonSOp. 66 95 £60 - j — 

C7.U Aug Feb. Cbhen CA) 2Cb- 38S 12.12 Mt4 25 
- JST Jidy Concentric Up. 57 28.11 3^ H 
— Feb. Sept aMkW.StaL2fe 40 JUt 7tfL5 3.6 5.^ 5-6 
90 j£ jStapOTffSllS. 37 1211 .065 24 6.4(7.71 
—- j* Oa Cooper hide lap. lllj 158 0-5 — 62 — 

— Feb. Sept ^*LW.SM.20p 40 ILK To 15 16 69 31 
90 JSI jStcSpOTfFrtlff. 37 1211 ^65 24 6.-(7.T 
— Jan Oa Cooper hide lap. 11% 158 0-5 — 62 — 

[140 Aug. Feb. CronUe Grap.. 15% 17J ■— — — — 

JU* OaCMaln Groups 270 191 9125 27 63 60 «>«■ ,t 
Sea. Apr- Coontrysade..^.. 204 167 4.62 * z3 « F* Jf? }£} ££ 
Oa April Crouch (D.)20p 75 199 5.05 6.9 91MQS0 F«b. Jut, Do.-ft’__— |25 
May Oa Crouch Groom _ 46 9K - - -J 80 *^*5’ SH"xaol5p_ U% 3LR mfl 
Set* MOT DewiGet»geJ25o 108 123 57 17 75t 3 9 JolyJan Snx*nn(S.>‘A\. 1*2 1411 40 
S. 0a E*B7S3LISS! M Jf9 175 t 43- Feb. Wahf.H.'4'Mb. 33S 66 A3.0 

I May Oa Crouch Groom _ 46 <787 — 
Sept MOTDewiGevge)25o 108 127 5.7 
Apr. Oa DOT£s<Stas(_)_ 59 W.9 L7S 

— tOuiai Cep. 5p. 32% — — 
NOT. May Ertth  72 3LI£ th23 

> Uay-Oct 4EaeBN(Cai9b- 128 UC 7.0 
JtJy Dec Feb. Inti. 10p._ 100 3110 7*24 
Jvtj Dec Oa 'A' lOp— 88 3110 Td24 

625 0-« 
ZQ.Q3 — 

— 440 May NovJstanley AG. 5Q 37 59 tlO — 
4 6 26 Feb. AuglStead. SSm'A'JlOO 161 14.75 Z$ 
78 si Oa AprJstemberg 10p-1 126 1212 TlO 9.4 

- [fiFed Housing 5oJ 50 -1 b245 I 53 70^ 23 N“* 
187 14111625 Jan. May Flnlan CJelinl lOp 187 1411 625 

Mar. Sept- FranasPkr. lOp 49 3UD 9TK 
JOT. July French Kier  124 2211 t48 
V- Oa Gal Word 5p  59 310 3.0 

GibuDMy A lOp. 26 114 14 
Jtre Frt GitemtMJI. 17* 2811 45 
July OaGlossop  68 171X508 

French Kier 1 124 ai3 T485 3LC 56 7.7 £"* 
GalHford5p 1 59 3^ 3.0 2_D 73 26 ?«■ 
GibosD'dyAlOp. 26 llfl 14 12 22(82) “W 

3 413 6 Uar- Oct. &rrllngGrauo20p 135 229 T12S 10.0 
it yy’q Jtdy Strmne20p__ 114 226 L5 — 
in u Jw OeeSOTrtMSUTBlto- 263 311 Ft&5 24 
an 149 Jan J*i TerrvCoraulate. 40 SJ 025 121 
11 (Bit A*1 Jidy Time Prods. 10p_ 29% 6-8Z — — 
Si 77 June Dec Upmn ID*A*_ M 111 - - 
71 *t OCL May Vantona*Viyella- 204 151 80 1* 
*2iB21 Mar NOT WW Group M3 19.9 *693 24 
37 28 N» WMherXJasJ- MO H t!5 12 

43X4.9 -J" 
311036 ■?" 

42 Feb. Oa Crown House_ 107 323 75.75 U 7.7110 
81 Jim Dee Ctunmlns7BI94 £200 1^03%% — 1.9 — 

67-1 J«. Sept DedeGowerton- 31 11* 025 — 12 — 
«JI OeL Apr. Drt.&Mec'A10p. 84 5.9 t2Jl 41 3i 6.7 
— Aar OCL Daw Core. .. 60 1Si 3.69 L2 8.9 (Uil 

174 £ Jure Orta 72% 19.9 73.4 17 6.711.9 
17J Aag OttwkJ-H.Wp » jO - — — — 
— Mar. Jrfy Derltend 50p  101 3012 50 — 7J — 

15.7 Oa May Desoutter 1DB 29.9 5.7 IB 73 MO 
97 Dec Jrfy Downlebrae 10p- 13 95 03 2A 3.3 (HO 

300 j£: s££Eiro(Hia^P.: 108 1212 50 26 6* >66) 
— Feb OaSRMt(BJ  54 2611 md.1 — OJ — 

312 May Oa Exered— lit 6*80 B— — — 200 
9J5 June Dec Farmer (S.W.). M6 DJI 975 U 95 U 
— On_ Apr- Fife Indmur  127 55 163 27 jJ 60 

U 70100 
26 3.3 (DJI 
26 60'60)1 
- OJ — i 

Oa Gk»u> 7 *8 12JI 508 0 7 ID 7 BUI Nov. Da N.V  114 im T15 U 
^H^GSTiQi 116 161 TLO 27 37U5 H2 14^ U 

►_ eLT iifin-u Rar axa IK 4—       May. NOT. Waring * Cfftatf. 110 5.9 2-0 — 
Hendereon Group 187 3UI ttvJ.O 3.0 3-1142 FAJU. ^ ~ H2 ^ 

M 

JOT JuneHewdenSclOp 34 1210 7*128 15 5A 053) S**-,, . Apr Mfigal <H.).— ^ 7SI - - 
— Os n Da 108 - Q10% — 19 7 — NOT [Wvdxortti nag Sty 253 19.91 F%0 — 

April Oa HeywoadWna. 141 1AU bSO 32 57(70) 
Dec June HITJS& HBI __ 326 17.10 T9.0 40 19 7J C-! Cf'TDIF'AI C 
MOT. SepL Hcward ShutlOp 43 5.9 tQ55 3lJ 521 7.7 t-LCU I KILALO 

19.91 F6.0 - 

T.D.C. 20p 140 JW673 * ) 7.2 # 
ELECTRICALS 

Sec Ores 5p 239 3411 WIO 5J It 20.0 June Dec. HopkJfisom 5<^ 111 31K bA52 
CQnpuKr !p 136 - - - - 380 NOT. for. Howard Macby. 20 2W — . _ , , 
Gall   450 26.11 g56 3i 12 235 Mar. Oa Howden Group - 83 59 W-421 2A( 42142 

3dSp HO *57 W 0719J MW Oa I._ 72 ».! 35 IS 6.W9S 
mcAKVSp. 20 7S‘ W55 12 ? 29J Aug. MOT. JadroU&HB5p. 70 47 17 * 33 * I 
Elect MO m - - - - Jan. June Johnson£Rrth B- | — J —J — , 
ABA E39JL 721 ucm U U4U Un Oa Jones A Shtoaun. 42 H4 *0-9 

NOT. May IbstnckJotmsen 188 3111 145 — 3.4 — May NOT A.B. Electron*. 480 17J0 MO 1 12E7 » 
April Sept JinbUI  275 m 26.0 22 B3 7.9 May Dec AA£S«Orcs5p 139 2422 MLB 52 IX 200 

_ *Jayplant_  Z8 - — — — — — ManCOnpperlp 136 - — — - 388 Nor 
Apr Sept •UerexngsAS0.50 123 3J 020% 21 5.4 88 Oa MayMirCall  450 28.11 955 30 16 235 Mar 

A* Ocl UOTOTHfRIft- 95 L« <071 29 tl 72 April NOT. Amarad5p Ufl D.H *057 90 0 7193 
July Jones (EM.) Uto 37 677 — - — — Apr. JOT Hitdranc AlWSp. 20 75‘ *055 1-2 i 292 Aug 
July Lafarge Cop. Flflb £271, 6J *010% 09 54 207 July Frt . Arten Elect MO ?81 - _ _ _ jbn. 

June Oa Latng(John)  174 £M 1288 28 24220 March AMABA £39% 23J WOWS 21 X1485 M»1 
JOT Aug LathwoCJJQ. 185 1212 110 0 26 7.7(40) - Do. *8’ £«>% _ *010% 1? 1149.4 Ju« 
JOT Juty Lawrence (WJ. 232 14U 193 3.4 5.715 M May Oa MhrecCannes Ub 40 - b2-2S fa-2 17 22.9 JOT 

Feb July L«c*<WmJ20p 77 301i 25 17 45 «9) JOT Juntbdotrtwc?^ T2 f79 - - - - 
June Dec LeylanJ Paint-. 18 SOI — — — — NOT. May Autoted Sec lDp 203 31016088 61 0.6 27.7 Dec 
Nw. Jute Liney FJ.C  88 JL1I 1h3R3 40 09 93 JMy Jan.BICC5Qp  275 95 1054 L4 55 (MS) Jw. 
JOT July London Bridt  155 £4 M4.13 «i 38 8.9 NOT May 3SR Intnl Iflb- 232 1M tZfl - 23 - JOT 
Afx. Nor. Lowell <Y. J.)— 172P 30 0 52 9 *3 * JOT July rtbd’lKoud)2Dp. 56 12E 6d3J3 19 7.7 9.9 JOT 

Juty UcOOT&SxxeZk 370 lt3 do35 « l3 * JOT June Bowthorpe 10g 260 31K 1404 3.1 22168 A? 

- Apr. Oa Firth (G M.) lOp 21% 1W ThO- 
(Ml) Dec JdyFt*«HfonAr5e M 313^ dLJ 
83 JOT AU{ GEI lntnL20a.. 76 2211 5J2 

085) Nov. Jrxrr fiaten Eng 10p_ 46 3111 tyU 
073 June Dec Gtynwed Int   130 ISi 73S 
133 May Oec Greenbank lOp. 34 I7J1 23 
- Jw NOTG.K.N .£1 20S 19. JLO 

120 JOT Aug HaWPrewxx. 5p B 73 035 
- Nor. Juie Harfert_____ 230 3JI 853 

56.7 iS, NOT. HaH Era. 50p_ 136 ,3J< 761 
Feb. July Kan (Matthew! Z7B 12-E 16.1 
Apr- OaHallHeSOp  200 IS. UX 
Apr. Sept. Hanpw Sp— 20% U *0-7 
Juty Dec Hawker SkL 416 1411 198 

5327 Oa AOT.H>H&Smith  55n» 30J 35 

151 thOJ U 10W 
113 *125 12 9.9 (XU 
SJI 532 0.9 1B.C OIL 
113 mlO - 33 - 
1SJ 73S U 83 193) 
731 23 23 88 78 
19.1 OO 13 56 007) 
73 0.25 _ 0.7 — 

331 853 3J 5.< 75 
331 7.61 26 aC (55) 
2X 16.14 h2J 3215.8 
151 4315 23 i 63 
U *0.75 1.4 5.2198 

5|U N». 
4910.2 MOT* 

22N 2?May 
22M 22Jti 
25Ja 25Jul 
ITS 19htJ 
141a 1AUU 
2lMay 21N 
WO SOq 
22M 
26S 2QMOT 
lOMar 1(S 
Tfajul 2faj3 
U Jun. 120 

IF. lAug 
UP ID 
14ft 10a 
5%. 50c 
5 JjApJuMc 
lAp lOct 

JOMar JOSrpf 
25 July 

16 Mar. 16 S. 
22 May 22 N 
24 Mr 2a Set 

Over Fifteen Years 

Exch. Iffpie WM„ 115% 
Treasury 10%pc 1999_. 102% 
Conrere-n Itfpc 1999. 180% 
Trros. 13pc 2000  118% 
iTreos. 14pc *S{Wn -. 124% 
Exch. J2uc *9^02 .... 110% 
Treas. 13%pc 2000-03. 123% 
Treasury 11 %pc 30.-04 U4 
Funduig 31apc’99-04 
Treasury 12%pe *0305 
Treasury aK-CZ-Obtt- 
Trtaasury jlic®c03-uT. 112% 
Treas. 3>MB 131% 
Tremor 51 jpc3B-12tt. 61%M 
Treasury 7Jpc T2-15tt. 82% 
Exch. I2pc 13-17 ... 121% | 7.1 

Undated 

Consol* 4pc-  40% Z7. 
War Loan 3»apcit..-. 36% 25ld 
Com. 3tjpc ’61 Arc _ 44% 25M 
Treasury 3pcbb Alt.. 31«| W 
ComoH 2%pc ... 25% lla 
[Trevisury 2>aPC  26 

12021 10.72 

ML48 
10 45 

10.68 
1A9I2 
10*3 
10.70 
1039 
895 

1030 
9.75 

1028 
1035 
931 

9391 951 

CANADIANS 

86% 
112% 
131% 

B?%[ 70M 9391 951 
121% | 7.iljlfl.02| 991 

leicNraSaAj]'- 
[Bamdc Res Corp. 

reasuey 2>jpc ] 26 

Index-Linked 

9.92 _ 
9.73 _ 
RD2 - 
984 _ 
979 - 
9.95 

MOT NOT 

JJU.0. 

F.MyAuN. S JOT. 
JOT 

Ja AP Jy Oc 

JJipJy.br 
ApJy.OJa. 

FJMyAuN. 
MrJn.Sp.Dc 
MrJe.S.D. 
Jan.AgJ.0. 

F.MgAaN. 
MrJcS.D. 

Jtme Dec 
MJe.5.0. 

SeOeMrJu 

rreas.2pCl.t_W.... 
Da 2pc I.L. *90 
Da^seLL^....-. 
0a2>^x: I.L Cm. *99 
Do.2Hs* I.L200I. 
Da2>jpc I.L. 2003. 
Da a* I.L 200b-. 
Da 2*8* 1.l_ 2009. 

704% 241 
91 — 

1(H% 101 
9W2 D3 
97 mi 
96 148 
99% UE 
95»a Mil 

Oo^i^c I .L 20U.. 100%al 
Do2%pcl.L2Cl(>.. 91% 
Do2>>pc I.L. 2020- 91V 

tie real redenpwxt rate on pro) 
(U 10% and VO 7% 

3& 
P> 

383 
380 353 
332 349 
285 299 
3.14 327 
3.09 322 
3.00 331 
301 331 
297 3.06 
242 301 
286 294 

■rilauen of 

F.MyAuN. 
JApJy.D. 

Breokwater Res.. 
Can.lnp.Bk.S2_ 
Can. Pacific £5— 

Da4pcDeb.£10O 
COT P. EfiLH  
eCreeuwidiRalnc. 
VGMICOTII— 
9HOT*O- Sid Cart. 
9Ht)llin3er$5 — 
Hudson's Bay B— 
Yirrperial OtiU__ 

IntTCororaRS.- 

OTreiNatCasSl- 
Massey FergB — 
VRIo Algorn  
Royal Bk Can II _. 
Seagram Ca C$1 
VTakarp  
VOoprei S3  
Tar. Dom.Bk-11 — 
VT ran* Can Pipe. 

15% 7JR$L46 
8SgE 3012 h68c 

17% gi2 $2.18 
13% 1512 15c 

21VOT 2730 £1.60 

JOT Aug LathOTi(J )El. IBS 12.12)1100 36 7.7(48) — Do.'B’ — 
JOT July Lawrence (WJ. 232 1410193 3.4 5.7 Sb! May Oa ktOTcCorpOTr 

Feb July Leech <WmJ20p 77 3015 25 17 45 (MD JOT June AuttaronicZ 
June Dec Leyland PMnt-. 18 £Q — — — — NOT. May AutaTedScc 
NOT. Juie Liney FJ.C  88 3U|lti383 4.0 49 93 J*y Jw BICC50p_ 
JOT Jufy Lonaon Bridt  155 £S M4 13 *36 38 8.9 NOT May 3SR Intnl 1C 
Apr. Nor. Lovell (Y.J.)._ 172* 301 52 * 43 6 JOT July RfcdilfcMtn; . 

July Hc&rdy&fcBrZfe. 370 161 dg35 « 1.4 * JOT June Bowthorpe 10*. 260 3170(148 
Mai NOT MfctaugMn&M. MS 3JT T64 X3 63 6.8 May EunprlOeJ 22 17iMc*4.9 

Mar. Sep Magiel&Sdias. 152* 301 13.9 U 57125 July NOT. B»Jtyn-A* 5pT_l 2*2 141^135 
NOT. June Maaders (Hldg) 148 3JC 60 26 58 83 Nw. May KPU Conpwer — 
May Oa M*chwte<  218 19.9 173 26 49102 MOT* Oa CtfrOTMefca 
Mar. Oct M»shaifsHf*_ 182 151168 33 48 7.9 Nw. May Cw*fVJgeEli 

Apr NOT UuadtnlkMZfc- 133 - o35 31 49 92 May 9CassCrolt 
Feb. Aug Hassell.. 128 »12 t38 4.7 42 5.4 July Dec. Chloride Grp 
Apr Sept Meyer Int  156 30J; T3 75 33 54 135 July Dec A T-pcdata* 
Jan Ota Ml (bury 6S Z8.ll 149 18 85108 - tCrtangsHk* 
Apr. Nov. Miller tStwl 10p 2&3 3U( tlL6 33 9.7 071 — *ClferiOp_. 

May NOT Mod. Engmeer* 20 782 - - — - Dec -UyCASE2Qp_ 
JUy Sep. Monk (A) 135 30.12 6.0 33 64 58 April OCL KMl.tBoow 
JOT July Mouriem CJJ  230 DI T105 22 65 98 April NOT. CayETtronic 

June NewartMl £1_ 615 235 *9.0 S3 2313.4 JOT Jtyy Cry*talate5p 
Aug Feb. Nott. Erich 50p 465 30.11 140 21 431*3 — H>BE Tedwfc 

JzrtJixte Pearce (C. HJ_ 475 2E.11 492 95 15 88 — lOJSecArua 
Feb. Oa Phoenix Timber 112 30.12 Z15 — — - Awfl Oa (Me Elect. 1 
JOT Dec Pochins  220 17.E 11-88 38 7.7 48 June Dec Datasere Inc 
June Dec. RMC 431 D.M 1W2 26 54 163 JOT SepL Oewtaust'A': 

May NOT i&Ioelmb. lQp 20 17.V tO-75 43 54 58 May Dec Dtretfug & M.. 
Oa Aw Warms  100 31X «B8 17 73 10.6 Da Jm DreOTdandl 

JOT Oa Retflan* Z78 2611 1808 21 43150 M« NOT. tOrocfcHkSgi 
- M**(£WMs.l. 066 - — _ JOT July DubMerSp* 

Jay Dec Roberts AdUrt. 127 3LH t60 21 68120 Jw OaENa^omp*! 

Jure NwJLaird GroupJIJ 138 ] J99j 42 
H4(ta? -J .11- 

0.7 22.9 JOT Ml 
— — July. Fe 
0.6 27.7 Dec Jtx 
55 (MS Jw Ae 
L2 — JOT JU 

An‘A* 5p.— 22*2 141)11-35 13 88 1*2 J 
UCtnpeersSp 150 17j3gL4 115 1-3 343 Jw 
adWbehuSIp 328 153lt>5.47 35 24 14.1 Jww 

Lafce&EiloL- 37 VK. — 
Lee (Artitar) 12% 17 3012 08 
Unread J 36 1411 0.1 
UoydIF.HJ—. 38 187 1,0 
Lacker IT) 5p_ 23 2811 130 
Da'A’5p  22% 2831 130 

MJ_ HokKogs- 305 59 78 
MS I nternlTlOp 51 51 0.1 
MangmBrorae 34 3131 217 
Maron*r20p_ 277 1433 85 
UcKecbnieBras.. 136 1411 728 

t38 4.7 
13.75 33 
149 18 
(08 33 

48 7.9 Nw. May Canttrldge Elec. 298 B.1 t5D 24 24 238 Da Apr. Meggitt 5p  50 20 - 
41 92 May^«J5sC«10p_ 1M 17^ 1*25 54 20 252 Oa *jr-JtoNmx5p«- 50 
42 54 July Dec. CMoride Grp—- » MI B— — _ — Apr. Nov. MUfand jrxh. 5*. 23 BS fcC 
54135 July Dec. A 7%XC«CUILR_ 132 - 7%X _ — Jan. SepL MhchedSootUty 46 72.% 3-2 
85 U8 ^ - tcSwOTHIdgs... 10% - $98c U 92 71 »* H»»  33?. ^31 7.' 85108 
9.7 37) - 
— — Dec Jrfy 
64 58 April Oa 
65 98 April NOT. 
2113.4 JOT Jtyy 
43143 — 
15 88 - - 

lungs Hidgs... 30% -998c 
lifer 10P 117 — NLO 
kSE2Qp  438 1411 1335 
Hl-Motreae. 385 TLH h3_5 
uyErtrortclOp 160* 303 +176 
y*talate5p— 222 1232 326 
iBETrdxifcgy. 125 - 
UISKATOTUP 98—121 

17% 29.12 
27% 2912 
38% ZU2 

13'irt 2232 
I77p - 
943p - 

11 K3I 
141, &7 
13* 13J 
20% 2611 

999p 15-12 
670p* - 
-925p 3030 
331s U77 
943p 531 
19*i * 2131 

24% 1511 
75p - 

150p - i 

- £166 -j — 
Jtiy DecJRoberts AdLtrd. 127 i3LS( t60 

For Ibtoi Groui see Property 
Dec jMyfRowlinsan lOp. 36 1232 d085 
Nov. May RuberoW 268 U3M156 
JOT Juty Rugby P. CcerenL 105 1739155 
Apr. OaSGBGnn* 1*0 1H c66 
Qa MayStapeirater. 75 lMjl20 
Way Oa Sheffield Brit*. 17 lTfflJ - 

J*y Shtdall (Wnl „ 3S0 17 » 1*75 
Oec June Smart (J.) lOp, 52 1451*3.95 

_ _ Atrfl Oa 0*e ElealCty 86 51 48 
7.7 48 June Dec Dataserr Ine 5c 81 - bQl_5c 
54 16J JOT SepL Deudunt 'A‘ 10p lWr* 311088 
54 58 May Dec Dondug AM.IDp 54 19.1235 
7310.6 Da Jure DrereTOwd lOp. 27 1232 0.7 
43158 May NOT. «Orodc HUgi5p. 270 1730 28 

27 1232 0.7 
Z70 1731 28 
166 1212 28 
273 1411 110 
166 51 1015c ram see Property F.KJLN. EtaxH^rffiB. 166 591015c 

36 12J2J d085 68(26168 Nov. Eieanxik Made. 42 975 — 
268 1733156 34 38143 JOT Aug Beam* Rentals SO 161 323 
105 17Sj 155 11 7519.11 Mar Nov. Ernes U#*™ 2*0 IK 7&2S 
140 l3ifi5 • 5.9 j JOT Ang Enerm Seres. IJL » 1730 118 

75 195(120 26 38 129 Feb. Aug Ewi*iemH.iap- 245* 303 525 
17 mil - J*y FKlEleclOp.. 22 1212 1*02 

350 17 M Td75 12 33 6* J* NOT. FaroeM EJee. 5p 378 1731 28 
52 Mill *3.95 13 108113. Feb Aug ^Feedback lOp 243 12Ji 25 

93 73 Mar Nov. Melius  132 1731 7.9 
0.9 a Apr. Oa Neeprend—16% mi 0-1 
LO itg June Nov, HeWUcI Hdji.. 48 IK s— 
uaS M» NOT Newman Tams. 92 MU 51 
L6 3L4 SepL Feb. Norton (W.EJlp 13 Z80 B— 
23 ZLO M». Oa )PuMdlFufrys5p- 43 61 — ( 
_ _1 JOT Aug Pegre-HMtldey 274 12321LL85 
51125 Dee May Ptanei Cip lOp. 68 I7.1D t22 | 
66 88 Jan. Jime Porter ChOT 20*. 74 215 035 
13 15 0 Apr- Aug Pratt tF)  30 782 — 
5J 4 Apr. NOT. PrestwKJi Parker 45 T® - 

ygs ^ sitizl 
L6 254 NOT. May RatcfrHs (G8.). 84 151 175 
06 13.4 Apr. Ott Rdmu Him lOp 17 8TB B— 
— —. Aug Feb RenoWQ 31 782 — 
92 208 Jw* N« WchrethOetaJ. 54 1731 20 

th209 18 
4*28 19 
385 18 

Mv QcrlAAH 120 59(562 2' 
Juntl Dee AGA AB K50-. OTj 255 MBA L 
Jan. Oa AfiBftrsenrehlO* 307 51 W« L 
Mre Sept AIM lft>-  W 1M » 

I 
th^tstessL St J* 2 

tag M?uMlSx9s£ at - MU2K i. 
Ain. Sept Amber Ind. 10p 94 1411 +35 3- 

Febroanr VgMiaifc7>*. 156 D.I — — 
May Od Angto Nordtc _ 30 Bl IB J 
Aug Dec AppkL Oon*uter. 620 MU t!3 5 
Jan. Aug Arenson JA) 10p_ 17 Uffl — — 

November AimwTrealOp g% 2831 037 5 
Apr. 00. AJhWylmlTsL 20 JL2 -- - 
JOT. Jury ftm. a*. &gjg* 30L EE ta« a 
May Nw Assoc Bnt Pom 278 B.1 MT.0 — 
Jan AM tncHmSeWs. 365 12% 19.0 2 

- ^AScTehST- 90 1232 7*28 bX 
OOJwre W4M*d*2Dp ,95 17.M +50 2 

Jreuare fttmWT*S  106 T7-12 h223 21 
Jhhia Axon Rubber £1 145 *31 ^0 6 
JOT July BBAGroup 37 14U 3.74 L| 
Oct ApeB.E.rD3dLl- 263 351 1*8 L 

Ap 82 BETEC —  54 toft - - 
Apr. Oa BOC Group 307* 303 63 2. 
S July jo9*Cwttd*IW» £219 ZS.11 09* 19: 
May NOT 6TR. 43Z 1431 hO.0 2. 
M.J« BWCMp-- 56 JM1U8N 2 

Dec J*y Bated Iwxlfl 315 2611 0585 21 
Juty Bardsey lOp.—. U Di 51 - 
April Barget  40 983 — — 

jujy Nov. Hepburo. 32 19.1 22 ®J 

tog Mar Bat& 6 Portend- 155 51 M 2 
UTX SID. BaxNrTrw USSL- 05% 612 bQ28c - 
Apr Sept Bayne*(Charie*)- 74 1232 LOS 2. 
SSL sSB^"Oar1i_ IB MM 2J 
Feb. Aug Beecbam — 315 121: 19.1 2 
Jan. BettatrCm-lOp £33%p WT ♦— - 

SepL^AOT^fcl & rJK|4 | 

£ £S3S2S=S a^gs-s 
Jure Bestwood 15p- 123 BJ 75 L 

» ‘Ksa-iiSiS snaf7!: 
JOT July BiflamUJlbp- 50 ZS3I d28 ft. 
Jan OaBtat* Arrow SO*. 74 ZS.11 +3.0 2. 
May Oa Blad. (P) HWgs 325 1U T26Z 5. 
Apr. Nw. BkmdeUPerm.. 129 18.7 7.0 ♦ 
Jidy Nw. Bodpcote Ml- 62 2431 05 2- 
May Oa BoaotfPa.WMp 19 19.4 0L6 3. 

tea July Booker McC._. Ill 1431 +175 2 
May Nm Boot (Henry) 50p 2B3 1432 165 2 
JOT Jidy Boots  178 25U 1h4.75 2. 
FeMyAaHv Bag-W. USS250- OA% 16101084 — 
July N«. BoumterCl  285 29.4 t7.75 3- 
OCL May Bean«ner20p_ 165 511 59 L 
JanJIw. BrengreenlOp. 69 12L t28 5 

tS! SSKS^^; S S » i ■ssw nsat ^’s a s 
Feb. Sept BB&EA  127 3522 fL75 5. 
JOT Jwie Brh. Syrdxui2(ty. 70 M1B §8 - 
May NOT. BrHabVda— 195 M-1 +5.4 2. 
NOT. Mw B. M. Propt *A2 925 313 G1Q40c ZJ 
Jaa Jury Brook SL &.lOp 43 288 U - 
Dec Jidy Brown Bov. Kent 72 1411 TLO 6. 
Oa Mar BnntonslUussL 116 1731 355 1. 
Feb. Aag Burco Dean  S 208 OJL - 
Aw. Dec Btmdeoe 15p.- 11 TS - - 
AM Feb Brens AndShilOp 44 3032 28 5‘ 

2.4 67 87 
LS 2J248 
li 51 253 
0.4 98 - 

U IJS5 
27 1 4.0 
U 64 223 
38 22 17.4 

29 3-512.9 
b3.1 38 14J4 
24 7 ‘ 7.4 

20 3123.1 

65 3 ( 51 
14 67 (M 
17 53 (UP 

ftj 9.H(HL 

Tli 21 43.0 
2S 67 60 
53 43 ata 554 

193 
14.6 
MO 
M3 
60 

UJ 
192 

17?n 
70 

103 
mm 

15.4 

nrt 
ISO 
151 

JIBL Dec Streeter* 10p_ 2fl 
July tov, Tarmac 50p  446 

— +T*y Homes— 92 
July Oa Taylor Wootkow. 665 
May Oa Tilbury Grp. 82 
May Ott Travis S Arnold 350 

Jan Oct TmsHdtfcgslip. 75 

w nrxicaass l?s 

22f 4.9(022) JOT JidyjRwrttsNtetSfti. 24% Zi% 03 
13 4,1 QU Oa May Fbttreonniios.). 39 <T8Z - 
s LI 4 N May Rotork lOp  82 5fl 3L5 
5.9 U 165 Jure S.K.F. ABSV50 £16 3l5vQ19X 
52 08 365 Mar. Oa SwiBe G. ClOp) 73 1338 
58 L5 232 NOT. June Sartor Eng'S lOp 72 17.1B 15 
4.9 12198 J*y Oec Shnon Etyrt™ 457 
68 28 — Aug Jan. faOO Grot*),  78 
33 28 059 .Septtnto Sndth W)dL5p. 37 
— — — Jaa. Us) Spear & Jackson. 148 
60 05 329 Ady *tar Spencer Ck2Dp- 40 
4te 2213.7 Nw. Jw» Sj»rax-Sara>_ 380 
53 Z13 J*y Jan. Staveley In*. EL 255 
*1 27 ft Jw Apr. StDdrert&PilEl. 130 
TJ_ “ Mar oa n Group a _ 214 
£3 48 01* Apr. SepL TACElOp 199 

E4- - _ — Feb. Aug Ferranti 50p— 663 12Ji 155 4. 
tlLO 29 35143 July Jw Fidelity lOp.— 163 2S.11 t30 6 
u4,l 21 64 98 June Oa. Hret CaaM lOp 125 D U 1175 3. 
195 28 4211.9 Mar NOT. Forward Tech— 37 fS - - 
1MJ) 28 7.0 7.0 Dec Fujitsu V50— 422 U! tOX«. 6 
15.46 5^ 2^123 Mar. Oa[G.E.C:5p—— 1«* Jp150 [ 4. 
1ML7 S 
58 4 

BANKS, H.P. AND 

LEASING 

INT. BANK AND O’SEAS 

GOVT. STERLING ISSUES 

29J3U.62 1352 
1137 1135 
1151 1156 
U30l 10.65 

1195 

28Jj 2SJ>v Auaralial3»^jc2010. 
2b Ap 26 Oa Da 1’^ Ln 2015. 
23Mr 23S turn lx. BSll*c Lit 2#E_. 
IMy IN Fudand 14i.>pc Ln 17B6 
8te EJv W-to Ore » 17%r 20(0 
6Ur 6N Int Suit lVroc 

31 Mr 305 Do. ltocLn 1987... 
— Mlysta 12>apc Ln *88. 

IMr IS lln Ifiijpc 2.308  
29Jly 2°Drc N 2 14»apc 1987  

JMv 4N Dn. 11‘ape 2008   
15Me 15S Sweden L%.-pc l°8fa 105% I 16N12 01) 1059 
?2JJ 22Jy Do L3%pcLn2C10 112 (aiflUU| 1210 

CORPORATION LOANS 

30A 310 
Ur ID 
Ue ID 

r«A* 2S0 
15F LSAg 
IF )Aq 
lAp 10 

15Mv 15 N 
ULAJO 
lAp 10 

15U 15Jv 
UJr UD 
lOJa Iftjy 
1MJSD 
15Je 150 

Badt U%pe 1905 . 
BiroTIuni ICtg* 1985. 
Burnley 13nc 1907 _. 
C.trtii line 19B6 ... 
GLC6%pc 1990-9? 
HerubVpc 1905-87. 
Leeds 13%pc200b... 
Uvenxwl •Me W-84. 

D. y?oclrred   
I txi C«wp VmcTW-IQ 
LCCW.oc «**._... 

OB 5>iiie W-a+  
Do b-'tpc ■08-90 .. . 
Da 3pc TO Ait   

Sundrriwd 12>*c 19B4 

301% W 3 H13 1049 
1021; LLI 1219 1036 
105% 1111231 10.92 
100% 719 10 92 10.65 
79C«* tt.1 844 1048 

•9% 4 1 753 1028 
122 84 1149 1132 
100 17 U) 975 9 60 
30 19 1195 — 
93% L9 939 1022 

98%a 15IS 5.S7 858 
86% 1121 633 1025 

83%* 12 L 8 10 1034 
25% LU 12 06 — 

102 U.11 1201 967 

COMMONWEALTH AND 

AFRICAN LOANS 

Uv IN 2 Tt^rc 1968-92..1 C? |liaa91| 
■ iso Do rijpc-tvdt. ..} w% ia 8.01 

Ul Uv N 2 1968-92.. 
15Je ISO Do TijpctVdt. .. 

1 Ap 1 On S Rhod. iijpt ftan-As'. 
lPMir lOSfrt Do 3ljpc 5L&4 A-.tt* | 

7F 7A Da nii<t 07 92 Are;*. 
l5Ao 150 Tnroasw Aan.ElKteii I 

C2 118 291 10.64 
W% 113 &01 10.56 

180 - - - 
94 IDS 4 25 1540 
ST* 41 821 1410 

352 li 9 1559 

13 Feb 7 Ai>* 
14 Mar U>p 
9 Apr 5 Ocl 
70Aer 70 Ott 
7>Mj» 3 No* 
lBJne6Dec 
4 Jan 9Jty 
ZSJm *Jh 
15 lw 3) Aug 
29Fro 3Sro 
3 Aa 8 Oct 
30 Aa 5 N 
28 May 3 D 

LOANS 

Building Societies 

WWidellTtfC 13.2714 100 
Do. 1 l%pc 19J 34 
Do. It'apc 74.W 
Da tOWocXa.atl «... 
0D.10-MX79 5 84. ICOArf 
Do 10?dx 18.684 . 100% 
00.10Apc9 7 64.. 100%* 
On. lUVe 30 7 ». 100.*.* 
Do ll%oc308.64. 
Da. 1 Ipc 3.9 84.... 
Oa lOr.pc 21084 
Do l<--4Kfi.*.l f*. 
Do lOLipc 3 '2 V; 

Do lOLyx Z-JOZUi. 

Public Soard and Ind. 

JOT JI/MAN2SA1  
April Oa Aieundere D. £1. 
May Aug Algtmene FI.100 
Oec Jm Alin* Irish  

Jidy A«tacJ*TlH.)5ep. 
July ten Bk. IrHand El.. 
May Nov 8k. Lew* IS100. 
Aag Feb. Bk.Lfum(UIO£l 
Nm. Mjy Oank Scotland Q 
Apr. Oa Bardavctl.— 
Jan. July Brovin Shipley Q 
JOT Mi Cater Allen £1.. 

April CawJ.iaxtm**- 
— Do. WjrranC.. 

Mjy Nov. Clive Drt'nt 20c 
May Conrtbh OM10 

March Chv*.HBk.KrlOa 
Jan. Apr- Dawes IG. R.)— 

May DwMraOTWW- 
May Dec Engibh Assoc.- 
June NOT Fira NaL lOp... 

- Do. Writs 75-83 
— 9F>a Fjctfic F«n 
- MOa Hidgs — 

June Dec. GrerardNcoH-. 
April Gocdet7tMry5p 

Nor April Grintflays.  
MOT NOT Guimess Pe» .. 
Dec July Hambros 5p._... 
Oec Jidy Hill Sanaiel.--. 
Mar Ou tkv)q SrrcLSZ 50 
Jixw NOT. JeoH lop. faCiCen- 
JOT Jun? jOTeph(Leo) LI.. 
Jure Dec King & Shu 20p 
May Nov Kleinwort 8.L.. 
Aug. Apr. Uoy* £1  
Mar. OCL MarvmFirL20p. 

Aug MevuireSecs— 
Oa Ac* MiOjnri ET!  
Dec. June Do. 7%% 83-93 
Jire Dec Da 10»«S 93-93. 
Oec Jidy Nwster Asset... 
June Dec WtanG-lritASl 
Aug Mar Nat West. El... 

June OrixiuneaRkC30 
Jan. Juty Royal Bii. d SCOL 
May Nov. G«-hreciers £1 ... 
Jan. Ju*jrStccc*>o.' MC Cl 
Fb My.Ag N». Sec Pacific Cap. 
Nov. June Smith St. Autryn.. 

Aag Oa SUnrfd Chart Cl 
Jure Trade JW SL50 

Mar Sect UHJOO Disc £1.. 
J. A. Jy 0 Wutls Fargo 55. 
Jan Juw’AFestpac SAL- 
Apr tXt Oeq’dTintnjsi ZOp. 

| last 0b | YM 
Price | a Net |CW 6% PS 

35S iM 028c 321 5 .11 73 
403 15J 220 — 81 - 
£97% Z3J >026% LI 5.S 94 
170 2811 1049% 42 5.6 58 

75 187 35 — 67 - 
320 Si WZ49 — 62 - 
900 185 - - — - 
210 151 10.15 - 69 — 
655 3U +24.0 41 52 58 
523 151 +22.0 16 60 52 
36S »U 7.75 — LO — 
450 28111» 95 — 8 6 - 
114-43 - 5.6 — 
56 -     
50 II. 1C +32 — 91- 

960 6Stt>U% — 4.4 - 
£21% Z2Jri)15SV — 73 — 

7% 2U - — — - 
£101% Ni *22% — 27 — 
ISO 152 Th2.73 31 2.6143 
64 974 - - - ♦ 

- (Sc 23 4 5 
- cat li 5.0 

311D hlOO - 4.7 
212 LO — 2b 
3 IE 4-36 3.0 3.9 
23’ - - - 

2U1 5.28 — 4.q 
14.12 T9.1 — 4.1 

irtQ55c — 6.1 
1L10 +53 — 9.4 
12.E 1125 - 5.2 
1411 75 — 8« 
313 110 - 33 
lNt2458 3 1 62 

3DfflgL0 LI 3.9 
47 95 - 2.5 

31C 425.5 3.1 9.1] 
14 U 07%V33.9 193 
M11 q^'.%l3a.9 ell2 
1710 t4.7 21 48 

66 C23c 22 60 
IS +290 39 57 

Jure Turriff.  199 9i 53 4.' 
Jm rpRfCimnllb. 69 235 2J3 51 

JOT July UBM Group— 136 2S.U t65 Lt 
May No* WHCnwDtB3b- 45 Jilt 1*3 0 U 
Aug Feb. Verbs Stone 1 Op 29 1212 20 12 
Mar. OaVtooptont  155 5.91*726 16 
Apr- OttWOTI Hidgs. 1^>. 71 5.1 tH 2 2J 

- Do Dffd - 63 — — — 
Oec July Warrington  90 2811 616 15 
May NOT. Watts Blah*—. 184 17X 13.75 21 
JOT June Wettern Bros83 MO - - 
Sept Apr Whatlmgs.  76* 30J 3.0 « 
Nor. May Whit’gb'ni 12ijp. 127 123 45.0 L4 
Mar. Oa HfiggreEroplOg. 67 Ufil It 
Oa July WHsofUCorewlly) 174 19.9h*L88 75 
JOT JaiefWiinpey (Geo)_ 137 lAllJm273| 42 

L313.9 - 
42 52 — 
48 43 — 
68623 Jan 
95 IMS NOTCH* 
9.9 13J Aug 
t8 (ni — 
8.4 (4JJ Jaouv 

KodmnWWren 83 3U0 uL4 
GoHng Kerr 10p_ 267* 3BJ g50 
(CnmtfiCterOOTB. 57 - u— 
Grosvenu* Grp.. 154 1421 525 
HtBOeaCtspUft 125 19.9 uL12 

s Maas 
April 

Mrje3te. 
Apr. J* 
July No 
Jan. Jim 
-flare Oc 

March 

ffbdnr  BO 
fHemoInnetlQ lc 15 
HighUnd El 20p. 60 

4282 ten. AuglTpcJemiL. 

L8 16 222 A 
renW —■ — 

r NOT Tetfos 20p  60 
Sept Tex. Abras. LOp 55 

Mar Thyssen DrolO.. 460 
Oct Tomkins F. K 5p. 69 

34 154 75 
i99 11 3.0 
51 28l3 bL9 

win 
_ _ Jauarv PWwyren iiv M TCJI _ _ _ Apr oa lomionsF.Ksp. uw LMTJ-a co cu sai 

«bl OESSSc “ *? « ft ttafeftft 8* H S = “ = 
r.-MSSS 18 re « S3 S5S S J 

6MIM2 Jrere Nov. W5.D.C«tyi5p. 29 ».1 <02 1910 J 7.4 Apr. Oa VIOOT Protects 132 5-3 4.6 23 5£ 10J 
73r93) oa Apr. Jones StroudM5 15J J60 2.1 60 67 Sea “** *3£gE““ m Su ‘ ft£ 1 

1 Rill3 E— Jin. Kate InL 253 Ul t8,0 ZJ 4i 13,9 Not. June Watson50p.. 1Z3 | 0.5 W — ul — 
la 92 & OSSTR^ZZ n aw u 3.77.1 ^ .Wft? ? LZ ?i 15.4 

4lnxec Group lDp 74 — gU21 
M. Sig & Cot UL 196 2SJU uQ2c 
•6I5.D. Conp5p. 29 d21 

S± Feb. Apg W.S*AC«.UL 19b 
G&D Jue Nov. PJ5.D. ContySp. 29 
(93) Ott Apr. JcmesStroud— 145 
113 Jan. Jun. Kode InL  253 U.W T8.0 
91 June Oa Lee Retrig  310 69(l&0 

]Lbgial%  330 I — |uL0 | 5.* ft 
H-Lori in Elec 20p. 128 ( - [bLO 50j OJ 

CHEMICALS, PLASTICS 

May Atao FL2D  £26% Mil V*X% 3. 
Apr. SepL AA-dCoHgnfclOp 315 15J b234 4. 

Jan Aug Amersham InU. 221 28.11 +42 l 
July NOT. ArchorChem. _ 100 ILL 3 0 L 
Mar. Sepc Arrow Chemtah. 77 5.1 0.6 3. 

Jtd> BASFA£ DM50. £45% U vQ10% 1 
J*y Bayer AG- DM30 £46% 29A vOK « 

Ott Apr. Btagdenlnds._. 112 M 160 I 
' Map NOT. Brent Chews lOp 90 ?.1D 23 L 
I Jan. A**J Bril Benzol lOp- 13tz T9> — - 
I Feta. tog Brit Tar Prd. life. 69 UL 124 L 
I Mar. SepL ICtaGogfccHWI. £250 201 08% 7. 
; Mre. Scot fOetoCv&SQ- £222 20.9 QB%% 7. 
I Feb JMy Coalite Group- 125 12.12 t5.05 3. 

Coales Bros.95 28.U 3.42 
Do. 'A' NV.  89 2811 3.42 

C»y (Horace) 5o 32 3 U L4 
Crate InL LOp.. 197 17.8 7J0 

Croda InL OefcL 67 - — 

> October 
May No 

13)213 Sepusnber 
L2193 Jure Jan 
27 ®8 J«. M 
43 tan — 
30 243 Au»* 
27 336 - 

M.K. Electric.. 335 
NMTCnreutng5p. 108 
•MArwRlH&6- 115 
MemeclOp 290 
NteOTOaWUb- Z53 
+6lcro Bos. Sys. 275 
WdioOilnRisxsj. 85 
MftooFocusIOp. 650 
IWoogen HbOT. 450 

111 18J) 3-9 
231 U8 U 
31 0232 23 

3J£ 1tiL65 20 
812 raw 3.7 
811 hL13 5.7 
811 L5 — 

2.1 * Jofy +MHes3310p.. 205 
7.7 Mil - Mrtel CorpJI— 879 

Hta.. «50 ZU 60 « 
»10p. 215 - wCJ) 23 
nop. 215 206 *20 36 

dmarGrp— 27 I ULTl 1266 I — 114,0 651 - 

17 4.0 20.9 — *MnemoilOp_ 57 - ■     
— — 70 July Motynx20p  42 BT9 - — — 533 
L8 5.0151 JJU.0. Motorola S3— £83% 2090SL60 — U — 
7.1 0.2 — M» July Mulritead  148 161 50 ♦ 46 4 
73 at - Feb. 5epLMulttnneElea- 107 161 T252 22 3.4 lto 
36 3.910.1 September MWDrfflVRNe. 200 28U b26 24 L9 3L6 
2.7 SJ 86 — Murray Elec— 97 -   — 
27 53 8.1 September Moray Tech. Ires. 148 206 D.75 16 0.7 — 
L5 6215 6 Oec N E tOrpu Y50- 443 ILJ 013% 3.9 OJ 78.4 
U 9.3 QJ* NwKtehf N.E.I  92 3JO +4.75 2-1 66 7te 
_ _ _ Jan. July Newnsi lads. 10p 20 3271 — - — — 

Juty Jan. UtteWIre Group. 80 I2J2 575 14163(92) 
JOT Jww Vickers Cl 139 1413 {80 LI { «6l 
Apr- Ott VretOT Products 132 H U U 5Jl»i 
SepL May Vesper 185 187 56 36 3.1 7.9 
No*, tore Wadk* 50p— 123 25.1 05 - 06 - 
Mar. Oa Wagon Industril 122 15J 60 12 7815.4 
JOTe Nov. Water (C.ftW.L 18 68 - — — — 
July Dec Weeks AssocOOp 15% 233 0-7 2.1 64 0L9) 

3.*13.4 JOT WetrGroiOT  32% I7JC 425 2D $ 02) 
22 20 7 Awfl Oa Da 10% COT Pri. 33 19.9 25 85 108 — 
26 23.4 Mar- Sept WeHman 15 15i Bftl — 10 — 
0563.6 Mr Feb.Westland 182 3032 825 35 65 5.4 
LO 43.4 Jan. Junta Whessoe  186 3812 55 32 7-< 48 
at 315 JOT July Mxwuy WalUp- &2 30J2 0.03 — 05 — 

NOT Apr Wiltyy—  60 3-H 241 22 5-7(92 
JOT Juty Wiliams Hktos. 154 780 — — — — 
Feb. Aag Wood (S.W.) zQp 17 881 — — — — 
Ott Apr. WVseRlan 12%p l«Ha 5< +15 28 i 38 

October HbafSor&gUp. 94 1W 10 - 3-5 - 
JOT MOT YarowSOp  320 2111 105 15 45 088 

19 * WL Aag 
L0 365 Ott Apr. 
13Z3H October 

Feb. Aag BureoDean  23 ZOi OJ. 
Air. Dec. Breiidene 15p— 17 78 - i 
Aag Feb Brens AndsTnlOp 44 30.12 22 

July HuskwOmlOp 70 9i dLO . 
Feb Am C.H.huTKlOp. 29 30J3 17 
toy DecpCSRAJl 272 ZhJl Olflc 
Dec Jidy Canning fW_>— 182 DJf +175 
Dec. Aag Caparo Inds— 42 3JI +125 

- CbSAMaML 125 1212 8YX, 
Jan May Cape Intestries 107 D M 56 
May OCL Cariton Inds. — US 2HJ1+35 
September Cetestirxi 20p— 21 11 dLO 1 

Dec. toy CenL SbrervnL 5p 12 95 03 { 

SepL Feb.Cmnevoylto-TUL 54 3QJ2 to2« 
JOT Aug Chatrirtao PtL 10p 81 1212 33 

  iCtodaf Mrdreh. 45 — (S%c ! 

JJU.N. Sabre^MHISB. 122 2J ttfc 
Apr- Oa CMsbe-T.lJOn_ 37 781 — 
NW. HOT Christies InL lQp. 344 17J1 +70 
Dec. Aug Chubb 20p  155 1413 5.95 
Feb. Jure Clarice (CtonenU VB 28J3 +35 

— Coin Inds. lOp- 85—3-3 
Jane DecCole Group 126 14.11 +30 

  CwftMTedilOn. 28 —   
April KonsuNartaslOp 620 U +3.0 

toy NOT CoolSnsSpI- 291 17Jl 9.66 
JOT June Cope ABman5p 87 1411 25 
tee Oct Copydex lOp — 132 51 +25 

March KwneiISp  268 - 9- 
Jan July Cosalt  57* 381 025 
MOT Dec. tomnyPope20p 185 DJI 48 
Mar. Oa CowandeGrtlOp 33 5-1 <0.0 
toy Jan CreanU.) 12S 161B7516 
Apr. Nw. Crest NlCbollOp 182 151335 
JOT July Dote WiTM 106- 14 II 0-05 

- DPdk5p  270* JOJ 
JOT Ju«r.Dafgety£l 462 1411 So 
MOT NW Oatastream 5p_ 225 ».< sL8 
JOT M) totelNWe. XOS 125 NK89 
Dec. Aug De La Rue  630 1413 235 
Feb. SepL Diamond SL lOp. 34 li 0.45 
JOT June DinUeHecf 5p. 14% 14J1 1ft4 
Apr- Nw. WplomalOP—. 490 121 060 
SepL Mar. Dobson Park lOp. 77 161 621 

— Mods fate I?gp_ 360 - - 
JOT toy DontHkto.lft» MS* 383 +4.28 
tow Mi DoawtonkL2(to. 125 123) +4.0 

MaJuSeDe Dwer Corpi US$1. £22% 631 074c 
MOT Ott Dam SutfL 10p 47 15J 90 J 
Hw oa DufOTBatOTlOp 38 5.9 tti217 
JOT to* DreSfll Hldgs_ 535 2831 tl20 
tee Dec. Drg»rt 5p.  34% 3LM 2ft3 
ten. Dec DwekGroupl£to. 22 at - 
Apr. Ott Dyson U.&J.). 82 15J 4.0 
Apr. Ott Da-A' _8L 15i 40 
JOT July EIS   138 1413 gSft 
J*y Dec.EtoternPicd.5Cto. 184 3J1 +4.9 
Dec Jure t£c*r<cMfe.£I- 60 2D.6 1105 

- *OrtDe4d.£L_ 40 - — 
Apr. OttEWeflOp 24 13 tf!39 

MOT-NW Ekters IXLSA1 29$ 31V Q2Dc 
May Jan. EtocolOp  82 1413 h3.18 

tow aecholnx B Kr5C £25 Z7j«QZ2% 
JOT June Ehon 4 Robbins „ 62 3832 25 
JOT Jw* Etswtckirper5a. 8>> 206 0.03 
Mr JnSe De EnAart Cora $1. £21% 29.11 MSL40 

J*y Det| 
Oec June 

61 20 112 
13121 9.4 
- 0.6 - 

- - 29.9 
14 7.1113 
53 21 115 

li H St 

% SS 
- 96 - 

23 75(72) 

“ 23 *4 

— 3.6 - 
M 64 dLO 
17 5J 350 
26 82 4.7 
26 43 8.9 
— — 60 
02 25 (1M 

Si 383 

Si “SJ 

13 86126 
11 47153 
13 41 01* 

bft7 27111 

111253 
68 CIO 
U 23.6 
69 415 
53 OLD 
iSum 
19 35.1 
IS 267 
9.7 45 

93 0.9 mt 
i3 ai aw 
l2 3J 09 
— j i-2 (as 

—J 72 — 
l* 46 13.4 
oil 35 7.8 
14266 29 

FOOD, GROCERIES, ETC. ^ IE 

Feb. Oa Ellis & Everard. 204 
— May Nor Halstead (J.) lOp 78 3111 30 
— Aug Feb. Hx*son InL 5Qp.. 393 30IZ Z9Q 
— June HoectrdDMS- 487 ISA vU9 
— to* Dec DaFuK%Uasl4_ £192 12.12 QKT! 
— Oa April imp.Orem CL. 600 151 +19 0 

12U 7 4 3J) 52 
141 150 - 2« 

14 U 19.0 — 10.1 
301CSZ40 - 1.3 

3110 35 — IDO 
5? +27.0 24 7.2 

3L5 — — — 
16 34.0 — 7.0 

2) 9 0*3 lb — 51 
20 y Q2Sc 22 64 

12S|c391 — 231 

Feb. Aug Da 5%P1. £1. 50% 1212 35 x 99 - Mar. 
Feb. Aug. I*. Paint —ZZ7 1212 956 26 3.1 (DM JOT 

July Nw.Laporte Inds. 50p 384 3.U lfl.75 17 33 OU) June 
JOT JutjU?rohlnts.5p_ 90 30.1 tlfl — L6 — MOT 
Augist -{MebcnlOp— 105 - 3.4 20 4.614.7 Dec 

- HtarterlRHIlOp 44 - 08c ~ - 198 Apr. 
Janary Novo In*. A/S'S’ QOTj 111 iQ17% 73 06 214 Apr. 

— PmwpAflfrWff- MO - 06% * 0.6 * J*y 
Feb. July PtysulOp  197 3012 1+2Z7 52 16168 
Apr. SepL Ransom Wm. lOp 205 li 65 16 4517.7 Apr. 
Uav Nov. RentobH lOp131 W9 thLh3 18 LSBi 

Aw- Nw. SCOL Ag. Ind. □. 310 194 1165 20 7.fa 93 Feb. 
July SaiaB-PD. L120CL 65% 775 — — — — 

Feb. Nov. Stewart Ptesucs- 104d 30J +U202 33 28158 Nw. 
May Oct Thrw Badrv Up 13 FS —■ — — — 
Nw. MwWolsterttotme.. 130 191 625 21 69 111) Apr 
Apr. Ott Yoris Chens .„ 58 114 10 Ofa} 25) - 

_ _ Dee. JuMAtoneSoftDIOp 28 
LI 0.7 - ft" 

_ ■* Apr Aug Aa Fisheries- 

Ji & 45SK58»: 

4J iJSft FOT Sept BtofeysYorklOp. 

Tc T-J rant Apr. OaBerntotHliWJ- 

475 2J 66 78 Jgg 

m - 78 - -}£ ***£? 

3?8& g 
15 93 P.7152 tS fw 

15 6 Oec NEtCtepo V5D- 443 JLJ 013% 3.1 OJ 78.4 SJ- 
018 Nuvtoy N.E.I  92 3^3 +475 U M 78 ™ JS 
_ JOT July Nerenm lads. 10p 20 1271 — - — — V. 
65 — Dn.lO(eOr.PlPi<. 20% 3012 10% — 73 ~ ■& ^ rS 

U 46162 Mar. Oa Newmart Lotto 198* 303 120 • 57 • « 
3 0 55 86 May Hard DOT'A' MG0_ £2S% _ vQSTS* 63 0,4 398 Jft 
26 33168 Angst OceomcslOp— 295 47 15 93 P.7152 Sj£ 
10 28 35.9 - OdgrtbetfuremSp. 300 - bLO 85 05 30.9 ft" ?? 
— f5J — ten. July Pactrol DecL.^ 450 ZBJl TtO.6 53 1123.6 5“- 
L3 45 2L1 Sept f Pen can 10p_ 175 — «17 48 14 18.0 

i 99 - Mar. Sept Perk in-El mer4pc £212 59 04% — a9 — ^ ftpril 

26 3.3 (DM JOT toy Pnbovr HWg lOp 48 TE2 — _ _ - 
17 33(31) June NorPhtowilOp  34 3J£ WL75 51 32(9.4) **' oa- 
— 16 — MOT Dec Philips Fin. 5*% £87 1411 051.% — 164 — 7L 
20 4614.7 Dec May PMTips Up. F10. O0% 912 vQ18% U 36 205 ■K* 
— _ 198 Apr. 0a.PtfcoHldp.20a. 167 51 528 31 45102 ^ 
73 06 214 Aor. Oa Da 'A' Sop— 1S3 59 528 31 49 9.4 w ***• 
* 06 * toy JaaPtessey 218 5UQ h33 51 22173 ft?, 
l2l 16168 - fMmh*Hnefp_ Z3S - ud20 19 12 63.0 fta to* 

177 Apr. Ptov. Press*lOp 210 JUD 185 4.4 13 222 
S5 — Quest Auto lOp 35 — B— — — ~ .to1. 
93 Feb. Aug Ratal EMctm- 201to 301+tt275 4.7 20 15.0 ft™ 
- - 4feXTnre COT 5p 237 - u20 36 12 39.9 "£■ 

158 Nw. Apr. ♦RenlshwrSp.. 205 17.1D 0gL12 29 08 615 JS; SJ 
- — BeswrceTedtlQi- 166   — 236 J£? 

(811 Apr Oct RwaflexlQp— 75 19.4 +22 2.7 42 (86 Sl'HnS 
- — *5CUSA fat SOOT- 129 - bL5c 4.4 06282 

June «ScsilWalQp. 100 254 20 SJ 29 74 

BP. 
9a>toBiaoBlQi. 
Bishop’s Gra.— 
Oa “AH N/Vg. 

Blue Bird Corriec. 74 
[BrtL Verefg 10p_ 27 
SrooireBand— 77 
Cadbury Sctfps. 

DRAPERY AND STORES May Nov. SonyCaYSO-. £11% 27.4 088 
July Sound Dllfsn. 5p_ 145 206 h02 

Jw May HtonJweanv lQp. 33 31)4 9*3.7 — * — May Oa SULTet.&CaMes. 284 156 160 
July Feb AlleConr l6o._. 33 9j 05 18 22 0UI - fStorigdOealOp 14 - g03 
Aar. Oa Arroer Day 20u 15 38) B— — — — Nw JuneSuter5p  11* 118 i20 
Jan. June Aqutocutum 5p. 50 ZS.U 20S IJ 5.9 - May Noy. Srrere Wityeri lfc 560 U.1D g22 
JOT June Do.‘A’So  34 2811 205 OJ 86 — Argus: TDK Opt..—-— £21% 221 Q7S 

Jan Oct Wsurev— —-. 750 16) 160 29 3.C 12.9 Aw- Nov. Triehroon5p_ 62 19.4 1.95 
Aug FOT Bakers atis. JOp 93* 30.1 20 ft 3.1 ft Apr. Nov. Da’A’N/VSp. 58 19.5 195 
JOT July Breton Stem Up. 12* LL' 025 — 3.0 — — Tetemetrix 5p - 24* - b!4 

tore BrattleU)‘A*.. 98 235 265 3.1 19123 Oet tore T*e. RetoMs- 188 3UC 5 0 
Jun. Nw. BemalKlOD— 47 3.10 +16 17 49 17.7 — Them* Scwtjfic U7 — 623 
Feb. Sept Boardnan KO 5p. B 8® - — _ — Mar. OCL Thom EMI 638* 311 15.7 

tesurey Bolton Text. 5p 21 U1® — — — 187 Jaa July Da7rD»Pi?Z'W 163 TUI T 
JOT toy Bwwr  04 1212 22 OJ 7.3 0371 Apr. Dec Threpe F. W. 10p 173 3111 U 
JOT tely Brit. Home Sirs.- 227 1411 525 27 33161 toy To4ri» Cam ¥3) 122 9.11 014 
Feb. Aeg. Brown (N>2Cp. 1*5 1212 t60 23 52 12.1 Fea July Tries*Sp. 235* 30J dull 
Mar. Aug Burton Grp. SOp.. 228* 30J h50 27 3.1165 J* Dec U.E.I lOp 156 3110 W5J 

tote jCaMiA-l 44 9i 0-5 — 15 — Ap-. Ott UnttechlOp  2*6 lif t46i 
May Nw. Cantors*A*2gp 70 141 115 62 3.1 58 Oa Apr. Utd. Scientific.. 283 30J2 58 
June fcc Casta* IS.) tOp 31 3LU 188 It 86 OU) Oecembre VtitanMV Raa_ 75* IMB — 

— 4Casi1e <G.Bj„ 73 3111 g25 24 46 132 Feb. Ott ward & Gold.-. 115 1212 120 
Ott Apr Chwch  340 191 tS-5 It 4C IBB Ott Awd fwdte B. IZhp. 300 19 35 
Nw. toy Conn. Dig lZtjp 55 X1B 18Z 13 4.717 D Apr. Da Wstn. Setea So, 36 3632 23 
Aug Feb. Conet Groin 5p_ 136 1212 ha285 51 30 84 Decett*er Hftetworth EL 5p 68 191 151 

MOT NOV. Schotes(GH>_ 4J10 B.9 178 
Jaa Ott SraretyCenrelOp 275 1232 +185 

— fSecurity Tag Sys. 460 - 
May Nw, Sony Co. YSO £11% 27.4 OB89 

4.98 
9.92 
964 
980 
9.70 
969 
9.64 

1114 935 
10 9b 904 
1030 1082 
10.K 999 
10.14 10.13 
10.47 10.13 

telly |Am c. ML Spc "59JS9] 74%*] 
Mr iS |MeL Wtr. 3ic‘B*. —I 36 

Financial 

Hire Purchase, Leasing, etc. 

Oec (4&*tocLiUiif>95p 333 32SgZ3 571 LZ2S4 
Feb Aug CwieVHdgsl lOp 31% 54tt;L28 21 53 9.9 

May CieB'cre Fr.100. £40 5^gG15% - 35 — 
Mar. July OwSratFlclOp 49 ^1) 25 ft 73 ft 

Jan Feb MnrymeMnc. 19p 29»a 1611 dll 17 53 Hl2 
Ott Mar Prw. Financial. 1*4 K«+aO 19| 7.018.9 

- v&teButoaolCt- 111* Sll] F20 ft 26 ft 
Jan Aug Siuria Hidgs. 10p 6# — ] —. — — — 

ten Sept Utt] Leasing 20p . 232 1212 dtlS 61 0^15.3 
Ap*. Ott Wagon Finance 48 5$ 231 0.4 6 9 50.4 

— (Wte5egrrii.lr3U« 185* 3a^|9C193N 4.1 16168 

BEERS, WINES AND 

SPIRITS 

ry Co. Y50 £11% J7.4 088% ft 1Z ft 
ndDdtsn. 5p_ 145 ZDi W29 5.6 03 666 
Tei.&CaMes. 284 155 160 23 38195 
totfiOectlOp 14 - g03S U 35 226 
er5p  11* 110 t20 - 25 - 
woroparilfc 560 V.TD <tZ2 3.9 0.6 64.9 
KCpn-—— £21% Z21 075% ft 05 ft 

tOj TOO’In* re lnFtJ«pctTi"31.-B4 
Ilia LUy OD. lO'ajtllrln ■».. 
Ilia lUy Du line UnvLn TS 
Ilia lUv Da l)t#c liiaLn >9(1 

14Mr. 14S Oa 12'jtt tin Ln 19C: 
30J 310 Do r-<pt A (Vfa WC 
31M 30S Do r-acKktt USK 

JIM 30SDa9%A-9i.-3S 
31A 28F Do. B“S*cLn ‘92-'+? 

17 U| 6 .4b 
Sll 3053 
SU 20 33 
2311 1135 

LB 1208 
1411 9 JO 
15i 945 
ISi 1027 
U7 1043 

FOREIGN BONDS & RAILS 

31Mr 3CS 
LM Liy 

ISiaISJy 
lAp 10 

IF LA 
1A !C 
1MJV INN 
31My 30N 
30Je 31D 
31te JUy 

IMr IS 
1> ID 

30Je 310 
lAp 10 
May 1 

1SAP150 

SSoete | 

aHV%r-£$c 1890 
fia-SKl^U .... 
Da 5pc 14U.... 
Oa 5PC *25 Bove* 

Creek 7 pc Ass.... 
Da tec 23 St fes. 
Do 4pc Mixed Ass. 

Hung *24 Ass....- 
Hyta Mri iSK’J>an. 
ItriaidfaJjc 73-88 
DrtMtOTLnZSb- 

|rebBflW6,91-1*i- 
Jamanapc 10 A» 

Do. -83-88 . 
Pern An. 2007... 
Turing. 1491... 
TiHnftljpc 1984. I 

Fite Lad 
i d 

13 - 
U - 
9 - 
7% - 

52 LU 
50 16 
46 LIE 
52 15 

122 LU 
80 36 

110* 36 
90% 12J 

307 Or *1 
84* 31 

3*3 IW 
592 35 

DM93 17.H 

Scot. Mar.lAII ied- Lyons  
Jan. July,Ba*.su .... 
Mar Saw. EribMiBrew) 
Dec tene Bell Anhw 50p 
June Dec DO««CCM4ML 

May <to Boddingrons  
Jan. toy Bcrtw 9mrt. 
Aug Feb Broun tUantewl 
JOT toy Suet1***!. Brew. _ 
Sept Ha Buhner in. P I «p. 
Apr. OR. Ctark 1 Matthew) 
JOT July CwreaniEr (KdyJ 
Fit Oa Disinters SQJ._. 

Feb Aug Furors Stetorecai- 
Aug Feb. GroenaH VfltiOcy 
Aug Feb. GrreneiGng..-. 
Aug. Fro, Ginrreest     
JOT July H«3u*dO-tt2Sp 
30. Aug InvergonSxi  
Aug. Feb. Irlai Distillers.. 
Ja.Ap.Nw. Macallan, Glen. 
Feb Ott MWMTTmrew- 
Sepiendwr WfiiydawilWiM 

Jww Jan. Wcrland  
ten-Ang ftRodcde (G.) 10p 

April Aug. Scott 6 New ap, 
Ott Aw- Tomalin  

Feb-Ori Vteia  
Jaa Sett. Whitbread ■ A*_ 
JOT June Wohr. Dud)cy _ 
Dec. Jul. YtmngBmr'A'SH. 
July Dec| Oo NgaV. 50ft 

12.121605 2.1J 
1201136 23 

31to il Tl 
3.y 09:^245 

19M +b24 2.6 
14 to 53 lfl 
12q24 
23 U! 245 16 
*13+48 «2 
io« 10 0 25 

12to S4 IS 
30 to 13.0 25 
23U+862 3.9 
1212 4 03 20 
«i3 ti 95 3.1 
* U 5.76 q38 

32 22 
4C zS 

racim 26 
17.15! 7.15 25 
3013+6155 30l 
!1H g5 3 6.7] 
120 52S 21 
2G.13 +d3J 27 
X32 I486 23 
m - - 

51U *708 22 
MU +5« 25 
1M i85 3.0 
all +45 24 
2SL1 145 24 

IT5 n Jww Jaa Carr’s Milling— 
rea MOT NW. OrertrersAFna. 
52 May Oa CliffordOtarS. 
ni ty Ott Da-A-N/V.. 

May, Aoa Dec Chert’s 20p ' 
Sf lift, Aug Oec Da“A’^p_ 
gi JOT J*y Danish Bea'A’Q 
iZ F*b-Se* DneCorp  

OU June NwEn*wlUEJ5p. 
October F.M.C Z.' 

4 Jan Jbft RsherULISp— 
i£c M». Set*. Ftttti LCMeU 20o - 
Sc — fFra**tFosB5cH 

ni Ott Apr. Lfcxa Glover 5p I 
_ Jan Sept Kazlewood20p , 

u g Apr Oct Hit Larch LOp I 
* JOT toy Hinton UL) lOp i 

jT, Nwember Nome Farm lOp ._ 
gr Juft Dec Kvvlk Save lOp. 

Dec AugLenBOBGalOp. 
?7? May Nw. Lw*l(6.F)_ 
ua May Jan. Law(Wm.)20p 

inn Dec AugfLenaansI 

V* ^ 'EteUS 

Fro. AcgJBrovm tN! 20p. 1*5 1212 168 23 52 121 Fea Juft 
Mar. Aug |Bu+M Grp. SOp.. 228* 301 1*0 27 3.1 1*5 J* Dec 

June tCalrd<A.l_ M « 05 - 15 - A«r. Ott 
May NOV.fCarrtors "A* 2Qp 70 X+9 1L5 62 3.1 55 Oa Apr. 
June Dec Cask* IS.) tOp 31 3LU 188 18 8 6 OU) December 

— HCastle (G.Bj.. 73 3110 g2S 24 4*132 Fete Ott 
Ott Aw Chwch...   340 191+95 2< 40 USB Ott Awfl 
Nw. toyJCon®. Eng 12)SJ 55 HU L 52 13 4.7(71) Apr. Ott. 
Aug Fee Conet Group 5p_ 136 121Z D028S 53 30 84 DecerTOer 
April Ott Courts’A’  127 ‘ 

DiontEMI  638* 301 15.75 
DxTftCtePLWtel. 163 1U1 7% 
0wpeF.IN.10p 173 31M 38 
TTOiaCai* Y5Q 122 9.12 Q34N 
rTMMTrieanSp. 235* 301*3112 

m »re 

1*5 J* Dec L.E.I lOp 1 15* 
- Apr. Ott UnHechlbp— 2*6 
55 Oa Apr. UU. Scientific. 2S3 

38 64 25 111* Si SSAWWiirv; 
114% 22 1* 25.9 Nm- So 2S2fc]2i.,i2?P 

9112 55 0.7 34.0 
®8 28 48 13.4 r- ESjSj-rr 

& ? UV ® FSKSM5&- 

_ 1 _ * J"* Oa. rwv.F-H.iOp 

4.7(r7U Apr. Oa 
3iH 84 Decreroer 

ay mat 
Parte Fond lOp. 
Paturson Jenfcs. 
NPorUna* Dev_ 

« 2-fl 5.8 8.6 April 
June Dec Currys...-— 290 3110 1675 24 3 3 W.7 
Aonl SepttOrMUWellfe 36 152 25 26102 85 
SepL Dec Detoenlone 153 17.U 165 17 6.4 011) 

Apr Nor Oewhirri lOp..- 137 55 Hi182 4 6 LI 252 
Iter. Ott DixonsCipTlOp 255* 381 +4 09 51 23 92 
tore Not ai4tG<Ml5o.. 77% MU 215 U jlfl) 
Nw. tore Empire Stores.. 72 215 81 — 02 — 

frtbteHle Ktg lOp. | 295 iljlSJ 

ENGINEERING 

U *pr. Oa (Al Ind Prods._( IS 

April Oa Executes 20p-. 42 60 — — 
Jaa July Fine Art OevvSa S3 I2JI 38 8' 
MAT Ott Fwd iMtW lOp. 25 2SJ 10.75 U 

Fri> Ott Forns inter lOp L54 3011 4 97 2 
Jaa Juft Foster Bros124 3LU 13 J5 V 
Jure Dec Free mam  100 3U0 815 1 

— 9Fre-rt Comma* 5e 3*7 — bd3.9 2' 
- _ fCee (Cecil) lOp 138 - u21 2 

Apr. Ott Geiftr (AJJ 20p. 8b 65 145 2 
t(62HCftJ202 - IuJ.O 33 2^169 1**. 

ai " u,7* ^ tore AP.V.SOp  357 3JC 10 J 
~ rj- 122 *** Dec Ao-ow  48 JJB - 

9-3 5-1 ApHI Det. Oa 'A' a St _ 
if 2xr*5 S!? >*»• Adwest&txft_ 154 110 h6ff 

rtL & V. toroW.G_„. 33 Ul - 
R? J-3 2-JS ? S' Lacy  485 I7.B 380 

n lDp 12* 30.1 053 
»3Hne N" A,TOa 10'1— 17 MTS B- 

il 13 N —. OaHcCvCmfW»( 1* _ — 
1. .2 - Jure Austin (Jamas). 34 3JJ2 187 

sun. I -1 ag - 

JOT Jure RtenkreeM.5ft> 
MJSD Safeaay $1*6%. 

JOT Jure SaimSiCljIr 
Oct Mar Single lop  

Jrtr «Wer5FtotKft_ 
OMber Sonftorter  

Oa Apr. Swflttl H1* 12he 
A«r Nw Tate&Lytr £1. 

JOT Aw- Twener RuL 20p 
Mar. SepL Teco5p.__—. 

May NW OifteMMjinBO) 
Apr. Ott Untgate.   
JOT June Untied BlsadK. 
Aag Mar.iWastn Pwp. XOp 

Oa Dec Enkine House- 92 980 — 
SepL EsseheABKSO £29% 169»Q»% 

JOT Jure Euro Ferries— 85 1413 1335 
Mar. Sett Erode Grp  129 li 2.44 
May Oct Eipamet InH— BO 17.0 45 
tea to. 495 ZS.11 tlftO 
JOT June Feedex Aftfc. lift 2* 14J1 llS 
Aug Jan. FennerU.H.)_ 97 12J2 58 
JOT J*y Ferguson Ind. _ 142 1411+57 
Jan JuMFIsama  783 14U t!25 
Apr- Dec FhzwHton 65 28J1 (01171% 
Aor. Nw. FMriDb>BZja5_ 145 BUI 034% 
toy JOT Ftexeuo £.*«., SI 3812 OJ 
_ — ftFtegas li£0.10_ 60 _ 
Dec Jure Fobel Ind lDp_ 114 12.12+2.4 
Nw. June Fogarty 30p— 5* HU 482 

— DaDeftL 82 - — 
Dec Juft Faseco Mlnsep. 178 1411 78 | 
tea May FottrergUI Harvey, no 17.it 68 ! 
Dec Jure Frauds inds.89 1411 125 

Aug Feb FrrsdirTtodKte Z65sd 30.: 75 
May No*. FriedOTdDgt— 170 19.1 IS* 1 

July ten. G-R. (Hdgs)— 230 2811 78 l 
AW. Sett Setetw'SHVig 84* 381 132 
tore Dec Gteves Grp. 20p M2 1411 #35 i 
tore JOT Glaxo SOp  783 14.11 98 | 

JOT J*y Gornme Hlels— ZL STB B— 
Mar. Noe. Grampian Hdgs. 84 3 lfl 45 
Apr. Ott Grant* ‘A* 191 15i 68 ' 
April Ott GrtppemxfelOp. MS 5.14*5 
Oa Jure Grovebeb Gp. 5p. 18% 91 — 

S’ *2-«*■■ Hfr-rs- 1*0 3QI2 1til31, Feb. Oa Hanover hvr.lQp. 140 Mil +1851 
Fea toy Hanson Trufl_. I71*c 121 h333 
FJ* toy te.9%tCw.amr0b EZ7B 51 Q9%%1 
JOT toy Hargreaves 20p a* }2_U 48 

A*tt Harrts(Phl20p- 9b 161 675 

^toy00 *S ft? 
Dec jure H» (Narnren) lift 62 3LU 31 
Air Oa ftHayters ISO 199 110 

— HenaralOp— 95 — 628 
8*e Nm HepunttCrmc. 138 3.U 15* 
Juft Det Hesulr 70 1431 +3J5 
MOT NW Hevrttt (JJ  119 ».1 12.4 
Jro A Aug Hgug»&to>50p. 233 te % - 

Feb toy NftftteQpfcd&W. SON 68 — 

1J
alu?5, SS?5?‘S,a.,ft,- MO - «38 FOT SepL HoBls Bras. 21*. 37 1271 B— 

Oec toy Hob Lloyd IttlOp 59 M.1 3JL7 

feaasasar:3a 
AoJ&Oto I.C. ImtesutaA £31< 6B QSZJ6 

JOT NW. Ingall Inds. lOp 65 Mil 383 
Aug Oec Initial   414 2811+12J5 
Abft Deo Inter-CBy 20p_ 40 1171 
tor OQMmm 245 H.1 « 
ML Aug JacksusBoone. 250 +nw 58 

August Jams brefc. Up. 36% 2U1 1125 
Nw. Jure 9to*neMHttt6. IO 8.1 JCSBOc 
tor J» JerdaACtttall. 57 38 +286 

U 62(88 
13 55 346 
32 3.1 16V 
— — 750 
21 281*9 
23 5.6 (67) 

I2 to ati> 
23 2.9 2L9 
1* 63 IE« 
OB 7.4 08 
Zt 5.7111 
2J 23 079 
0.1 32 47.7 
02 10.7 467 
38 20 QL« 
3* 35 9.7 
23 3.0 CBS 
li 8.7 (78) 

S7.7 — 
4.414.4 
4* 69 
— Ill 
12 34.7 
14 HU 
22 GS2> 

(3.7 — 
66 98 

10817.7) 
12 34.0 
21 ms 
21 20.7 

n ?8 
13-1 * 

Initial   <14 2B.U 11275 
InteHtoaOp. 40 1371 — 
WWWWS- 245 ».1 42 
Jackawn Bouvre. 250 388 58 
James Inds. Mp- 35% 2U1 1125 
*te*eMH«6. 1Z7 Ji MBOc 
jerdaACttt*). 57 38 fXMi 
Uton6bjrn%. 82 - h3l5 
■MwonChw.™ 326 2U1 tl08 
ManHttea 282 1212 308 
Wrewr|«J^.. are Mil 68 
teort»r(T3l&. 94 li 5* 
KafamnoolOp 44 3111 333 
tftaa&SattHIte 55 51 MIC 
Keep Trust 5a-. 13% 281 jo.15 

toy Feb. Goldberg A.. .„ 92 Ul 535 U 
Nw. Ccwdntan3r.5p_ 15 3UC 075 21 

JOT JureGrwfew.  66 a® tLO — 
Mar. Dec GL Universal 607 Jilt 1M8 3; 
Mar. DecCusA  593 3m tl« 3J 

5-21_ April Bailey <C.H.).^ 13 3 •80 — 
73^165) Fr6 Aug Baker Put 50a- 341 36U 151 

uliT-r K®* Nov.5anrolntfc2Dp. 44 191 33 
M12.' Hay Dec SeaufnrdlDp- 56 3U0 35 
3.4125 toy Beftnelfluctteau 155 5DC 

tog Aft-GreenfleMslQp 33 20i 125 - 5.9- Fta6 Ott^anlUFlIp W 
Aug Habitat 10o  Z78 3012 53 26 27142 Mar S« eSSIi ttufaro tc 

  U^ftL, MS® Mw iulivro JalL Sea Smnghm. Mint. 170 
— ^ Vf ^f7 ”3 M- J- S 0.BbctSDOTuSUD. €19 

utr vm tv 5?1? li ** SettSronghiMW. 170 
'*vaX'££&5% ? x31* 14 li”? 5LJ- soS;££55SS- £i?2 

Mar. Sftt HefeneLOT lOp. 20* 30J 148 01 10 6148 itef D«! ^SwnWm^i' ^ 
May N» FtevfeesAlfe. 26 17U 15 I3 sll32 Fro 39* 

■oSHSStosS4' H Hite+i ^Jl Uar Ott Ho«asGrp5p_ 24* 8l| 20 lS|119j 78 Jja Nov. BrasvraylCft._ 46* 

Baker Pert 50p_ 341 381151 L7 52 (HO . 
5anrolnds20p. 44 199 33 10 10.713* JOT ScttJGomftirt Ire. 10p. 
SeaufordlDp _ .56 3U0 35 33 7i 61 Dec Jure DeVere Hotels. 
BeftaeOuottOT] 155 J8t - — — — Apr- Oa Epicure Wd®- 
BetranID.F.)Sp 18 15J KJ025 - 28- May Nw ttatoirtsteLUk. 
Binnkl Qualwt 65 18 110 — 2k - Apr. Oa Grand Met SOp 
Smnghm. MM. 170 1211 105 17 88 83 — 61 nn Leisure5p 
Shd&DeatrSUO. £19% 612 052c — 11 — Jure Dec XenanyGradeslftj_ 
aactaMHadge- 15 782 »5 — i — May Oa Ladtwke 10p_. 
Boaftfin Win lQp 6% all 03 - 21 - Jure fMdOTOTtOTsO- 
BratomMiniOp. 29 1212 LO U 4.9128 JuftOct MLCharirttelOp 
Broltbreuttea. 175 1212 9.1 2J 7.4 57 Afre. Oa NtsrfoUt COT5B. 

BrastmylCft.^ 46* SUjfcflO —| - J*y-Dec PrinceofWales 

HOTELS AND CATERERS 

5.9 
nj 

53 61 
47 IK Sj 

123 3110 93.Q 

22] 24122.7 
Oil 33 678 
17 7.0108 
74 08185 

42-7 4.1 9.9 
40 15 288 

308 0.713.9 
1.1 61116 
31 21348 
26 28 ll&B 

OcL Apr. Joliean Cures.326 2411 1108 2i 
Feb. Aug Mam Mtby. £1 282 1U 108 U 
tea toytorewn^lto. Z75 HU 68 5J 
Oa Jure teariJteCTJlOp. 94 11 66 U 
MOT Dec Kafamgaoaiap 44 3111 333 U 
Nncnba- (ton&SuttWto 55 5.1 M18 - 
M* MOT KeepTraaSa- 13% 20-4 J0.15 - 

Feb. July Kelsey inds  267 3032 88 1' 
toy Nm Kennedy Smafe 1B0 - - 

S'- W S"*?!230 m t JOT Apg. nm-E-zeMtftt. 75 1213 145 OJ 
J"- 89 2811 38 U 

JOT Juft LDH Group- 31% 6W — - 
0«. April l_R.C.Iia lflp. 286* 303+62.95 2i 
teftMlec UPHMlUgglOp 53 3131 113 li 
Dec May Lawtere49 IPffl — — 
Mar. Ott Lep Group lOp. 500 30.E 175 ft) 
Ott toy UUestuii 10p_ 43 9$ dlO — 

Jan Oa Ltm.4Utl4> 20 23J ih2.75 \\ 
JOT SepL Lmfcxt&MkTd. 129 30J2 7.75 
„ — „ OaDefd 49 -- - 
to. Oec LM.ANUn.Grp. 75 1*13 F42 

— HOT fth. Health 2* - — 
MOT Oa Longue hrets. ..69 Si 18 
tore Mw{Ljwr&&aiOT5to 198 VJU +58 

U 1 lfl 
U si 145 
 60 

28 88106 
— — 130 
- 21 - 
28 3* 012 



*»•»*,HV 

V ■ ft. . 

A 

% 
« •• ■ r ■ 

*:•“ -*Z 
T* . „-■■ 6* -1 

B , . 

S . 7 v. 
; .. ‘ •* ; »« ■{: 

■IS :v 

» ■ . "M* 

it ij. 

1
 T i ' ■ •; v ,i 

3 
-V'M 

nt 
v 
«. - 

w 
* 

■i • . 

. 6s.- = 
•if 

>.'■ 

-6. 

■, :« 

'] ! ii'j* 

.A s 

•»' (i ■ 

M 
o .. • 

a : 

;v ,L 

..I VI 
»!«. 

if ■ ; 

•• i* 

* ■•j 

• . .r 

, fc I", 

f: M 

'I |; 

--III • 
r.- f 

- Financial Times Monday February 6 1.084 

1NDUSTF?! Alls—Continued 
MM 
- M' • Stock me* ■fl 

Dr» 
Ret cvIKI™ 

i.-eiS&h!S!l !7|2J7 

May S«i JMVrthy Ph .aoji 
On ■ May Maefariano Go. 
July Non MaceilanZb . 
Aoi Mar. Macpfwrsori iD.I 
Oct. Aor. Magnolia Group 

- _ fttnriifcnjb 
Age. Oct, Mas. Snip Can. tl 
Oct Ap« Mar(«y  
Fra. Od. Marling M. 10B 

DK JUR. Martian fry. ■*•( 
Jan. ... JiAf ManlsjB^Uiuv 
No* May Marfcfolitack™ 

• «Msthe«n7VK 
Jan. _JMW Mrud Bos Q .. 
Not. . June Metal Cknum 

—. t*U5o«Z^iJ 
April Dec. Mcttmcc Jeanne 
Joty JM fMWbnd Marts. 
Mt CkCMobenGrplp. 
Mtr. tetWamoSpefi-G 
J*. . July Megan Crar&ie. 
Jan: Aog. MOB(ROU.)lOp 
May Nm IWlWConvAn 
Mar. SepL Nash Ink. 
Oct. April NetJ&Sp'mrlCb 
Oct Apr. New Equip LOp. 
April On Morton  

Aug Natiw _ 
April Nu^wiftSp OCL 

Feb. 

& 
May 

f* MUT CompufeV] xr Electnc* 

Ana. Oafcvwodtrfn 
June Office &Etea_ 

Now Ortftme Mt SA 
June 0nemtanal2Uc_ 
Nov. OzaHd Fbv Ct._ 

QFCT €roq> IQp 
Apr Od P. H_Industrial-, 
Aped Oa. Parker Knoll'A1. 
Feb. Aag. tads & Whites. 
June Nm Pum(S.I&Sos.. 

PeekHoitfings- 
Mar On Peerless   
June Now. Pentium} 10p  
OCL July Pentus 10p..  

September PhOHps Patents., 
May Dec. Photo-Me 50p„, 
Feb. Ju»J POMuotOT Br. El I 
June Dec. PiWy Bowes Ln. 
SepL AmflPtaflfcCenB. J(k 
Jan JteyPtaUgnunSp.... 
Feb Oa PoJ^Peekljp_ 
Apr. Nov. Patymaric 1(E_, 
June D^MMFtfrToJ 
Jan. July Portals  
Jan. SepL Pbwefl Duff. 50p 
SepL Mar. Prestige Group. 
June New. PHtiJtand Sts, _ 

Wmttmeter 5p 
Feb. SetX.R.F.0. Gram UP 

Jan Aog. RacfemMeul- 
Nor. Apr. RanbOrg.   
Jan. July ftockta ACotem 
Job Feb nwtrmmGtaK. 

Jan. June tteed Exec lOp. 
Jan Aug. Deed tntl. £1  
May Oct Reitance Ind20p 
OcL June Retyon  

March Renown Inc Y50j 
Feb. . OCL Renwidc Group. 
Mar. SepL Rea 
Jtan. OCL 
Apr. No*. Ricardo  . 

July RocklOp  
Nov. May Rocfcuare  

July (Anile A Naha Ifla 
Dec. Aug. Ropoer.  
Dec. -Atm. Do.‘A"   
Jan j3> Rotaprint 5p„ 
Jan July tomfcCUklREU 
Jan- SepLRwsertAJlOpJ 
Feb. SepL Ryan lnPI5p 
— My SI Grtng>5p  
Dec. Jrnie Sate Tilney—- 
OCL Dec. SanbontlffiLUkL 

OCL Sangers_^_ 
Aug Scam droop , 

Jy.OJauA. ScMmnbwger SL| 
Feb. July Scotcros  

. JMy Scott Robertson 
Dec Jane Scat Heritable. 
Dec. July Sears HWgs._ 
April Sept SeawtcorGp— 
Apt acDo.-H'R-V.j.; 

Kconpa4Giap5yj 
Sep Scanty Sendee* 
Sep Do. * N-V 
Oa45tenaWan>20p| 

Jones 

Apr 
Apr 

*Pf- 
fi?1 

OK 
Apr 
Apr. 
Dec 
Apr 

&$£S£Z£* 
jwgwy.i»J 

April'rtSnSnMtoSlj 
Jm, 
OCL I 

June DecJSmhtBfn*.50p 
.L»20p 

DedBaXtcOaMMIl] 
May^gFunte. 

Angwt SttLOreworte. 

."^ssssc 
Sept ' StarComp- l& 

Oct/Apr Ssietley—:  

t- as sas^ 
£ M SnnMIHliK- 

& sseas 
■s-^ nn 

Talbex5p—— 

-*_«ra!0F 
St- Jf^ESSBSfc: 

Jme Toye    

r****“KK&_ 
— Do. WurrwiK. 

No*. May Transport Dev 
July Cam Hfe. 

May rimverANew.fi 
July Dw bTwtntartlto. 
Nov tun teOcbiUmJ 
Feb. Aag UKO ImL 

Unlgroigi. 
Apr UnAeuer..  
Apr Un*v N.V.FL12. 

Mr U. GUUIMCSOJ 

HMgttotMlkBMR 
n UtdParceblopJ 

(V.W.TberamJ 
Oct. Waiw  

Feb. 0ct.VintaRGrp.20p 
July DecjMPRMJOtslOp. 

iR. K-Up 
Dec Wedpwood 

SepL Wegn-taitllflp. 
A«s WeB^Gio 
6OL MAMuanR 
Aug WMieeroh 
Sep WhtaqrlQp— 

OCL Map Wilkes (J.)  «Feb MUamUl^ 
Jidy WWstGwpel . 

Feb Da ■MtNtfHlAjJUpf 
Juflr WypriDynSp. 

152 
343 
37 

& 
177 
86 
48 
32 
58 
29 

not 
340 
US 

24 
15»a 

110 
23 

£217 
T/IS 

8* 
230 
68 
37 
48 
60 

163 

& 
183 
750 

39 
£142 
165 
88 

201 
258 
445 
33 

102 
97 
18 
32 

568 
265 
085 
37 
9 

293 
19 
8D 

575 
332 
252 
m 

U 
238 

81 
70 

438 
37 

03 
232 
100 
17IM 
34 

HH 
10 
25 

173 
95 
91 
12 

235 
81 

% 
293 
117 

46 
3U 

Is? sal 
rw.? 15183 
9H 
■LI L2SI 
17Ji h7.88 
12.12 IDS m 
Mil QSwff 
PJJ &V± 
3K E—■ 
161 281 

■siS 

lift?! 
■■ uO.71 
161 13-08 
111 U)| 

Ik? mol 
1411 tWL» 
lntu 0.1.1 
pLB oa 
IMJl 1AQI 
■ 5.9 1.751 

152 14421 
313 Q2SttJ 

S3 
Iso 

B63 
287 
1135 
1278 
250 

74 
412 
ISO 
68 
36 

414 

■ ' 
3 

190 
66 

3M 
93 

JOB 
118 
46 

•a 

175 

1M 

H7 

1S8 70 
I'M tJ.52 
iJtdlJ 
1A7 «2 
19.9 23 

9BB 35 
1SJ 125 

12E 1108 
*12 

VK 8— 
919 - 
304 crrtrtj 
an tussf 
19^ 5.7 

&yooi 
lira 4.o 
»fl1M9 

u’dirTl 

H1# 
16.1 4J) 

- 
19.1 US 

032 LQ 
3012 b7J 

51 214 
■ 1 465 

17.11 75 
O 1050c, 

1M B5 
e.o 
tH2 

■au 165 
lam tis 
|B9 6251 

Iwt 

14.7 ZTS 
5J 451 

li* 451 
IK OJ.B 

sa 
Tali 
■M.9 18.75 
115 tL72 
128 
Oli 17.6 H 
■7.9 OSL049 
Ian ssfik 
2U1 10.75 
SLM 20M 
DK 16187 

1^1 
151 tZ47 
B4 12.47 
19.9 2.231 

I»1 4JSI 
RD 20 
1212 161)1 
115.1 ».45 
14. n 251 
1151 111 
3LM 14251 

Sffi 

f 

lam 

I? 

Is sss, 

j*W 
14 

4W 

5.9 tf25. 

J" 
M.7 H2A 

JIM 67.0 , 

S-sJ 

u 

2X 6.7 6.6 
35 175 

' , 5.8 13.J 
05)12.4 tOki 
3.3'6 0 65 

630 
Z9 54 

If ^ 
,4Ui 

laatb 

2am 
34 4.9(811 
iq 50 OUi 

o!l 
52 13.2 
12 57 

f2J 
..^ 7.4 WS 

3.4155 
4.4 2514.2 
U 95 6.9 

uli 

U 

H 
27 
AJ 

45 
U 
21 
L9 
2J 

24 
LI 
27 

6.q 3.4 61 
" 24 2L1 

61 9 0 
47 20.9 
98 
5.9 85 
4.7 9.7 
5J 69 

,164 
211 4.0 15 6 
23 &.« 64 
2§ 6ffl 78 

4.3 7.1 
33115 

J173 
agout 
27] QU) 

56 m» 
-. „ 20 9.8 
25t 67(88) 

84 itU 

L4 

129 I 
■ M 123 
61126 
148122 
(4.117.0 
29178 
161 85 
22 SI-7 
62 <84)1 
3.4 1251 
biH 02 3? 
166 9.6 
68 63 
58135 
118 2611 
■ 632 
15519.9 
SJ1XJI 
35125 

7.1 
2313.7 
6J 9.4 
7J 99 
12 68 
7.0 
L6I133 

43 
3.9f 98 
431(4.1) 

48| ?y\tn? 

Hi 

Bp 

m%\ 
L4I2L9 
3.9(85 
6K 9.0 

Ms 
3.6115.6 
53 6.9 
\sd MI 

^isn 

J.9 

82 
155 

aq 

35 At HU 
28LL0 

143 
27 414’ 

av. 

5.7 Othl 
* 

23 
AS 128 
81 56 
32 CM 

it” 
67 136 
36 GDJ9 
SJ 

21195 
*151 

M5 
5L8 

45 84 
64 88 
L9 
47 62 
33142 
45 2L1 
4.0K87) 
L5teL2 

55 80 
I2J2S.9 
72 431 
158166 
(46 1331 
58 209 
IL3 229 
61 88 SI 
7.7l 89 
4-2118.7 

13(17.4 

345 

INSURANCE 

*. ff i 
i 

FJKLAN. UtnMrCMMferi 
Apr- ' Oa [fellpcOtt-SKB- 

July ABuaz Veiv DMSO- 
Mj.S.a atperiOBOMOpp- 

F.MJLN. ©vMUnetJ bn ft. 

S Sis?££9 
June Oec.E««UK?pcta. 

Jan. ' July Gen AccMwt, 
Jan May G.RX  

Dec. KarMri) Ltfe 5p 
July Henft rCK.) TDp. 

Mir. H0« Rotwwn,1 

Jrir Jme U9«GWBRI. 
oa Apr UbertyLbeSARI 

Now. MayLWk»Ahfan_ 
Jute OcL LMbaUKcttiOn. 

F.MAJL 
NO. J« MtO« Kktjp. 2Qp. 
Oa. J»e£«rt5p-. 
Dee. AmePMw^t^ 
No*. - May PvudemiA 
Nog . M»Neffi9»5P 

OCL 

" 4 ' l» 
sa --i 

«' 
c 1 *■_,« 

' Vt 

■ v “?{; 

'j • 

•-: . 

• ‘ * ’ t, 

7a-: 
«. •*. ■* r 

■ . ■ ’• I 

; '? 

, ■-" *l 

April OetJSeOMfkCrwpMP 
AH. Sept. SmwtinmP. 
No*. M5steu*tWr.20nJ 
Jm JMy Sun Alliance O 
June Dec. Sun Life 5p 

April - gSabta Mr EM, 

EkseSffi^r1 

539■ 
3751 
EBti 
187 | 
TOO 
£286 
878 
3*0 
455 
5*7 
502 
379 
175 
578 

522 ■ 
280■ 
£JZU 

915 
442 
520 

535 
1237 
131 
3271 
£1«« 
6741 
724 
Il65 
£21 
1700 
* 

24 

^ UK! 

12811 PH7.0k 
ELE2 Wq 
am M5J 

liii mol 
7S.13 tl95l 
DK W114| 
am 11475 
IBJ 160 

JM ms 

jlM Wo 

■59 t30.0 
Mil tl7J 
111^41«2 
■».? 36.75 
hill 1265 
■»-9 t78 
22D 966. 
I1M a+3 
lltU 148.0 
131K 113.41 

125 OSLHW 
UB fl7J| 
161 d0.75 

LEISURE 
UA.6M.Nn Up „    2i)a 

k-fiTVPret.Q, 74 
fMAwlMarlk. jJO 

£' -dES^g 
Jan: ~JUy Stodt&COgM.. 102 
Illy Nov. 1» 

JMKMV imlaaTMii.. JO 
6a KtV Nbrr-Via ^ OT 

MM Oet , W 
Jn Aug latwiUp^ 390 

«M (ManAtUHigp 35 
- ‘ JMHMWHNi'iHMtgSj 415 

^70° 

313180 

XSXBL, 
ll?.Wt«e.73 

tO.75 

tags 
51 116 

(JBLC 40 

MXJ LO 

UK 669 

nil] 0.7T135 

ti Uiij 
21 3.917.4 
11 «■< £75> 
—■ ^ 27.0 
15 19 rW) 
U 41«) 

22 SJ187 
- - M2 

29 7.3 67 
22 66180 
3.7 M TA 
4J 38 86 

u& 1* 

27 

LEISURE—Continued 
8Mbn#i 

tad Stock 

Jjn-ApriljLWT "A"  
Jan jul L<*urwvTie in ifo 

Marth +HUE fxti'p. Ida 
Jme Jan Magn Aq H )0p 
Apr Dec Mnrransiff lop 

October (41 ivs Woria IQp 
— (NaironwOe 5tJ , 
— (Nuncio Ini 20t.. 

Jan. SepL Nanan Opm. Iflp 
Juiv ffOwner' Ab4M 

Ame Nm Pteta iLon ) 

S" JFaBWe BiteS 10L 
SepL Apr. Pleasurama 5p. 

FetKWv (tatoCHV'A'HV. 
■Wy Jan Riley Lrrituv 15c 
Atb, No*. Saga Hob 2(Jn. 

April SanmelaiflGrpU 
Dec May Scott. TV'A' 10p 

MaTitou rewap^I'.'. 
— frvSH.’VtglQp. 
— (TnmmiSemUlpj 
— rotre-Jem Hocas _ 

Da Aa Trent TV-A'lOp. 
— 9Z1« Cetcjry Dts 

Dec (TyneTmTV'A'aJ 
April Sept Webb (Jos.) Sp. 
Apr. Nov. Zeners 5p-  

Pnci 

228 
43 
46 «C 

115 
80 

143 

UBri 
28t, 
50 

112 
345 
135 
128 
US 
340 
124 
26 

JT! 

r 
131 
105 
155 

S*2 
90 

Ml)! 
i9 4 

4a 

301 
IK 

uu 
18 

1212 

99 

rort 

18.71 

hr 
Hri 

1108 
■jlM 
Dl* 
8 75 
44 

blO 

till 
0.5 

gll 
65 
5.6 

kIKI 

3118) 13.95 
43.13 
12.0 

U.1H7J5 

L2 
iO 

bO.2 
t>4.0 
55 

825~ 
«51 
T3.1 

10 9j 8 3 
7 J10 4 

85 
12.7 

(293 
* 

125 

iff" 
7.6 

186 

J. 
r 5 Oi 
125 

80 

95 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

No* An 
Mr.Je.S.D. 
May Ho 
Jn ft 

May 

B.L. SOp   69 _   
KMutantUreUV 53 19t HO 31 ? 7 
Gen. Mcs. Umts 255 1LU Q12c 11 
Honda Motor YSQ 323 ion «B0% 93 0.9 
Lotus CtelDp. 65 mi     
ffiriion UotorlOp. 33 -     
Vo/W Kr50  £42>« |vQ23^ to 2 4 

86 

Commercial Vehicles 
Feb. Aug. E.R.F. (Hltfe.). I 42 
Jan. Mar Ptaxion&tGB). [ 261 
July OcL(York Trailer lOpJ 26 

Coirfionents 
July Jan. 

F«b Oa 
Mar. SepL 
Jan 
May 
June Sept 

Aug liar. 
Apr. Sept. 

a ** 
Jan Junef 

Sept Dec 
May Dec. 

Ssr® OCL 

Feb. And 

148      
Aerospace Eng. 

, 'Abbey Panels . . 
JuMAirfbn* Stream 
NarJArma'ng Eg. 10p 

lAifiomnive ..... 
Bhieniel Bros... 
Dovny 5Qp  
Duntop SDp.  

JiAylFrigM Refurilira. 
Hrmr.Smtdi lOp. 
KM-Fh ndjs. l(b. 
Lucas Inds. O. 
SOIMIASOP-.., 

July Supra Group lOpJ 
♦TEtotoSAW&i 
WbodheadtJ.). 

89 
68 
65 
22 

g’ 
14 

142 
44 

255 
44 
49 

212 
92 
36 

£150 
26 

1611 L4 
191 dM.eS 
782 — 

Mil 0.75 
3JS 01 
199 0.5 

1280 - 
152 t3.9 

ISil *20 , 
in2J)i 

Mil 005 
Mil 115 
1421 26 
251 43 
59 L9 

31 IB FFr150 
4.7 0.1 

2J9 230591 
lTjlOa B3 

4.9 7.1 
05 
13 

Za io.9 
t 

1119.0 
L 61421 
4.4 132 
5.8 tSU) 
6.7 — 
75 - 

117 * 
0 6 - 

Garages and Distributors 
SepL April 

January 

Aug| 

May|l 
Jan. 

Now. 
Feb. 
Jbn. 
No*. 

tt 
Feb Aug 

Jon Aug. 
Augmt 
Uvtb 

May Nov. 
Jan Jiairi 
Jm. JuM 
Aog 
Dec. Jotri 

.Adams Gibbon.. 
(Alexanders 10p( 

MariAppleyardGrp.. 

JUMBSG Irtl. 10p.„. 

Jan. 
Apr. 

s a 
JHie 

Dec. Jwiej 

!£» Dec. 

Art mgton Motor. 

Bramall (C. D >_ 
BriL Car AucL lOp 

JJy Caffyns 50p   
Swsiie(T.)5p„ 
Davts Godfrey^. 
Ga«(F.GJ__ 
Glanfirid Lawr. 
Hanger tne. 10p. 
Harmon fT.C.1 
Hartwells  
Henfys 2Pp  
Hunt (Charies) 

jKermMig Motor. 
IdattaaGnaplDp 
'Lex Service 
Lookers  , 
Manor Kami. 2Qp 
lperry(R»Mtrt... 

OcLNuck IH * J.) lOp. 
JidyfAtestem Mtr.. 

July Nov.(Youn0 IH.J.— 

130 
1ZU 
31 

149 
19 

170 
136 
130 

55 
44 
34 
55 
96 
92 

120 
35 

125 
45 

n 
77 
44 
83 
95 

5' 1463 
W9 - 
981 - 

3012 65 
Mil mO.l 
3JG 1460 

1212 h263 
3812 45 
3812 d20 
12811 14.0 

66 (OJD 
?w - 
m - 

1411 h22 
1*11 144 
ZU 0.1 

28UW358 
14U hl5 

18 65 
- b25 
158 b9.75 
156 4.0 
«C B- 

17 V 3.75 
19.9 145 

1T79 - 
674 

171 S-U 

ojjr'01 

85 

99 
255 

4 
80 
63 

42 
6.0 

55 
46 

£4 
102 
9 

53 

NEWSPAPERS, PUBLISHERS 
No*. MaylAst.BfOokP.20p 
Jan. Aug Assoc. News^,. 
May Dec.BPMHMBS.'A* 
JU> OCL Black (A & 8). 
Feb. SepL Bristol Post — 
OCL May CoOins William. 
OCL May Do. “A”  
Frt. Aug. laflyMatl-A'SQy. 
Jan. JiS 6 Mid. AIBed'A’ 

Apr Oct Fleet Hldgs.  
Jan. Hot Gordon AGotdi 

Feb Oa Haynes PdbZOp,, 
OCL May Home Counties. 
Jtdy Feb. Independent— 
Jan. July Ire. ThomwnB _ 

No*. Link House 20p 
OCL Apr. L-poa! D. Past5Cp 
Oa Apr (MridBUMNUp. 

May Oa Octopus Plb&lmg 
JUL Dec PariWtb&SaxL 

August Rmttedpe & KP.. 
Mar OCL SharpetW.N.J.I 
No*. Jose Utd. Neunpaperd 
Dec. Jwiej Webstm wp. 5p | 

293 M0 165 3.0 3? 11.9 
473 2tei 120 21 96 156 
115 Jilt 5.78 Of 7? 235 
265 M 75 41 8,4 
318 Wl? 16.0 1.] 71 17.6 
378 W« 98.5 25 3? 026 
138 »( 485 21 35 taa 

829*1 M.J 545 6(1 w 1.1 
83 1h2.0 7 3 3.4 Uvl 

190 19.9 7?5 qj n 14.5 
123 7811 75 1 ft 87 105 
197 19.4 dlLO 11 fl.l 165 
123 191 50 09 51 781 
165 SA 0569% 1 k 67 120 
805 13jh oQ2Sc J 5   
41S ? IT 139 1 f 4J 16 3 
»» 199 1102 1.1 6.9 19.1 
117 6J1 L7 73 1L4 
560 3 18.0 ZJO 26.7 
153 14]] 3.75 33 3i 96 
185 8H2 —   — — 
305 54 19.0 43 a 2 7.7 
315 Mil 03.0 5.4 nan 
111 14.11 t27 26 15.7 

PROPERTY—Continued 
Pi names 

PM 

M<lr AuOl 
July 0(1 

Jill* Ftb 
Srt*M!*W 

Jnne J.ir 
Mar-(Ip* 

Jan 
Jin. JUy] 
Jar. Aug., 
Jan Jufyl. 
Apr. Oct 

NOvenoer 
August , 

April Seril 
May Ocf 

J*taary , 
Ja«. Jm\ 

Jan June 
May 

Aug Jan. 

Stack 

Mourn view 5p 
Muclkm A tv j 
NewOrendrJi it 

North Bui Prep' 

Pnu 
Dr* 
Hrt 

I I1™! 
Do Bril WE 

03. 
June 
June 
June 
Feb. 

Mail 
Dec. 
Dec 
Drd 

Aug! 
Fris-Sepi 

M«65ew 
$*t* 

Apr. Aug 

July Jar 
Aug Fed 

PencJiev 
!Pt«l Hugs. 
*KU> Pw.ardFr". 

Prop PartVJiip. 
Prop & Rev. 
Prep Sic IIW5^ 
Raglan Prop lo 

wxehsugft CL 
RLCH 8 TontpMi 
Samuel Props, 

SOUL Mump ZQp. 
Snerioank Prop 

Speyta** _ .. 

.StevOrtNaunGrp 
Stock Conwrsn. 

Town Centre. December 
Apr No* 

April [Trust ol Prop, 5o 

Nov. April 
July 

Mar July 
Apr. OCL| 

5*6 Hay 
Mar Oct 

March 
August 

October 

UttL Real PictP 
Walker UltmJHOp 
Warner Estate.. 

.jwanrfwd Inv. 20o 
IWereklharr DFL2D. 

Whittington inL 
f*VB«gaie fttp lm 

Mine NovH-York Mount _. 

232*1 V) 13 7 Bffl 
84 14 I! 45 13 
80 
23 

1411 Mm 

1£4 
32 

9 
IB 

♦u 
ID 8 fs 

109 )) i< 60 LS 
222 — B07J5 12 

. 23     

365 berR’ B-   
174 14.4 LS 
285 281’ t6J5 15 
170 171? 35 n 
11 Em Jn; 725 2,1 

104a nr O.Ofi 31 
68 mu 425 4.0 

. 25 n* {10 Ll 
190 14 Ui87% 27 
360 >i if 287 6.1 
210 28.11 65 22 
139 281J 5.2 L7 
536*8 70S QS7.5C L6 

S3 91 II 35 Ll 
. 27 17: n— 

13>j 
121 "i* -540 11 
£262 HI] 01096 *63-1 

1 £119 141] 03% 95 
157 on: 77 to 
136 161 37 
49>2 17 'I 10 91 Ll 

228 15£ 7% 
26   

312 14.75 25 
61>2 — om 11 
SDre 7911     
67p 151 12% 7J9 
7b — _ 
40 14.1] hO 91 1.5 

268 9 If 9^ L4 
28 212 031 1.1 

StocHey Reurt "Equities" 
45-ffl 311 80 LS 

77 59 0-7S 27 
435m 
365 
£35>a 

""l58 
1L0 
1125 
hffltort 1(1 

116 17 Ml 60 25 
2S JL3   

17»2 711 90 07 Ob 
110 3 10 gl5   
67 17 Uj 50 5 bl 

71 
iC5> 
16 

... Z?9 
4.5(16.6 
4 7 

3.6295 

-3Ji 

255 
34.7 
062? 
284 
86 

720 
, 7J) 
19.4 

4.1103* 
132 
90 

209 

U5 
E9i 4.7 

0.9 
165 
70 
3.4l 
Zbt 
4.4 

22 
7.1 

192 

89) B.8 
791,115 
16)62.9 

* 

sis 

fe 
128 

SHIPPING 
Dec. Aug 
Mar Dec. 
Da. Maj 

Sepi-Dec 
Jan. Jul) 
May OCL' 

July 
Jan. July] 

October 
Jute N 
Jan July] 
Apr. Oa 
Jam July 

MJ S D. 

Brft. iiComm.-. ao>2 2&2!| 155 4.8 2.1 
Common Bros. 5te 115 17 If 10 to 1 ■» 
Ftslier (J'.-  113 191 T2.B3 4J 3.6 
Soiaxv L»son SI 818 —     
Gmg Stop £1... 580 1911 h7^ n If 
Hunting Gibson. 93 281] h.0 L7 9? 
-Jacobs IJ Ll 20p 55)a S4 Td26 12 6.7 
Lon. O'Seas Frtrs 18»? m   
Lyle Shipping.. 95 Bill *75 — * 
Mersey Dk. Units. 56 —    
MiHord Docks CL 51 187       
Ocean Transport . 118 199 46.65 — t 
P. &0. DefiLEl- 269 14 11 10-0 U 5J 
Reardon San. 50p 44 9TC 
Rwcrman IW.). 87 7K 11 SB IS 82 
SKCixanmUte- 
Turotadl Seed £1 

£184* 90f Q42c If. 
410 si J3 6.0 ~ 22 

170 

11731 

105 

SHOES AND LEATHER 
April 
On. 
Dec 

AW- 
Apr. 
Jan. 
Mar. 

Dec 
Joe 
June 
Oct- 

On. 
Now. 

FI I Group  
[Garnar Booth _, 
Hmdam, Sons So. I 
Lanrirn Hit 20d 193 

OcLlNewbeUA But*. 
MaylPittard Grp  

I Strong & Fisher 
[Stylo  

216 
123 
41 

73 
77 

215 
335 

MU] dS.25 
»( t73 

2611 i3 0 
199 1*4.79 
19.4 13.78 

Mil 4.0 
782 - 
151 +35 

SOUTH AFRICANS 
Apr. SepLlAberoam R030 I 160 
SepL Mar. Anglo Am. In. RlJ £16 
Jan. July Bartow Raid RJLDc-[ 780 

For Checkers Stores 'A1 

September Gold Flfc. P. 2ijC 180 
Mar Sept Ktrsh Trwfing 50c 203 

Jan. Aog. Messina R050. 280 
Dec July OK Bazaars 50c UO^ 

November ftei Trariirm ■A’SDc 650 
Dec Jiiy S.6 Brews. 20e _ 428 
May Nov Tiger Oats Rl... £2W& 
Feb Aug Tongaat-HideuRl MS 

May NovJUnisec 20cts— 295 

7.N 016c | 2' 
5$Qia0c ^ 

,28.111 Q70c I 2. 
see Kirsh Trading 
' 591 Q20c 
MU 05c 

47 Q50c 
JUO W*2c 
3UB 055c 
28 U 035c 

95 0140c 
13C.12 058c 

158 Q30c 

TEXTILES 
SepL 
Jan. 
Dec 

Mar. 
Aug 

Jan May 
May No*. 
Jan. 
Jan. 
Dec 
OCL 
Jan. 
Mar. 

PAPER, PRINTING, 
ADVERTISING 

ter- Oa. 
Dec. 

tor 
Jan 

Jan. 
Jan. 
No*. 
J» 
Jan. 
Jm. 

4* 

April kJUdconi W-lDp 
JuMAssoc Paper _. 
ApcjAuh&Wtoorg 

Itasad nDd| 
BriL Printing.. 

JulyiBnmnkig Grp.... 
Jdyj Da Reside Vtg] 

JunrlBunri...... 
My 
July Causoon (Sir J.) 
Aug Ctapmoi Irak. 50p_ 
Oo. CtaytRichaid).. 

Nov May Oondalkin Group] 120 
Januag^jCradleylpp.. 44 

Aug DecICropper (James) 230 
Nov July Delyn Pack 20p 78 
Nov. July DRG  124 
SepL Air. East Lares. Ppr 56 

■hare Eucalyptus 260 
Apr. Nov. Ferry Pic* 10p- 79 

May bFHdi&CalOp. 2m 
Aogrst G.B. Paperc.... 56 
Nov. May Geers Gross 10p.. 90 
Da May Goad Retaa 10p.. 235 

Mw No* Harrison CMley- 112 
Apr Sept Ha«eipr1rtCfp_ 175 

MTGnaWSUO- £*» 
WaP Group 5p 183 

June 4L.8A.HUgs.te 35 
July Feb McConmbfc'iQp 303 
July Dec More OTerr. Ifti 77 

FJ-S.8 OgHvyGM-g- 
Sere. Apr-Otnws Paper 20p. 30 

jftgefNIdaeOSp. MO 
tPeten lUcM) 127 
tProrotiuBlteSp 27 

SepL SaauMltto 
OCL Smilt (D*KO 20p-L 

Jm July SnufitLfcffauJ 130 
Jm July Udier Walker Up. 1133 

kw wace Grow 20b 
Feb. Aug waddwqtonlJJ.f 340 
NO* April Wfetrrmughs™.. 233 

Augmx WbreDTOhlWlM 315 

90 
117 
43 

198 
38B 
144 
113 
105 
420 
430 

72 
ZX3 

93 

153190.6 
KU2 <L2 , 

5.9 4*125 
193 tlOO 
3H H45 
Ctt 65.0 

1212 4.72 
1212 4.72 

, 199 19.0 
30 JI y»S 
1401 213 
3005 175 
1411 130 . 
3L1B 05.794 
3LH dL05 
3812 135 
Mil 115 
3.8 6D 
15J 35 
n - 
18 h23fi 
».« 94.2 

1212 tl5 
2811 46 

5.91H233 
3.10 t4.Z 
187 g3.15 
21 Q5L44] 
_ d!6 
185 °2 

30.12 G50 
ILK f296 

9iQSLra 
59 ZD 35 
- bL4 
- uL79 
- bO.7 
161 84 

aj ^xj 
14.U 55 

581 - 
14U blS.O 
Ilfl1h5^1 

3012 (S.7S 

LL« 
59 
LO 

10(42.7 
5 ll 96 

(Mi) 
7.2184) 
L7 329 
5.C142 
6.0 126 
6.4 U.7 
3.1158 

3.4 
2.4 
15 
L9 
26 
14 
18 
18 
26 , _ 
35 15 335 

42 162 
5.D 10.8 
4.6 182 

_ 56 *. 
5| 3.4 12.® 

22 4.1 
27 66 

_... 89 Q9N 
L9| 8.9 (7JJ 

_ 303 
32( 43 9.4 

25 273 
3J 3.6 
6.4 83 
14 485 
54 218 
26 lUS 
4.0 - 

05 2?6 
27 93 

20f 55*328 
36 
17 97.7 
14 303 
20 34.7 
3.7 193 
20j * 

Art 120 
5.9] 85 

83tl83) 
3.2l (BJI 
1327.0 

PROPERTY 
Jm . July Ahaco lim. 5p- Mia 
Jidy Dec AlTd London Up- 89 

SepL AUnatt London . 247 
Amil. Estates^ 9>j 

Apr. OCL Apex- Props. lOp. 105 
Mar. OCL Aipils.Secs.5p. 37»a 

JAJ.O. Matt Nm Cop 90 
— Anstmark Ini— 22 

May NO*. BBirsttvr Ews 5p ® 
Jaa. Apr- tonertt HJ Up 326 
No*. July Billon (Percy).. 232 
Dec Aug. BradforriProp-- 284 

October BrtttobLarel^- 1M 
Apr. OcL On. 12*: Cnf. ZOOH £372 
July Nov. Brreton Estate.. 119 
Feb AdyCaparo Props.. 32 

Jan Oa Cap. StCourate 177 
Feb. AvgCMIRPnpn>. 1M 
Apr. Oa. fwHBddMD. 209 
Aug. Jan. CbesterfieW— 3TO 
Dec June ChurcWnr ESL. 630 
jan A« *CI» Site Estates. 44 
Feb. Dec (LA-LA50p— 540 
July Nov Clartoe NIckoHs. 130 

Aeermer CanmcnHkte# 265 
July Cootrot S*«. lOp 43 

Apr. OaCTtoyNrevJ.Mp. Jha 
October Coroty Preps. Up. 62 

May NovCoMtosPreg firp. 2*0 
EE- SegtDaetonOftiBi). lfflai 

JXJ.a OaonDwCoriBB. 96 
Sept No* DanaEsLOSlte. g 

— iDetKon.  82 
Apr Oa EdmooIMdgdOp 15»a 

Ft* Sept |sp»«rTyas— 66 
JUy 133 

Nov. JuwEsts.SGen.20p. 89 
JOB. Apr. Esto- Mpto. W 
Jm Aug Ettans Leeds 70 

October Ewimwiema- zw 
Apr Oa Fa»MewEsts.SOn 139 

' ember Fhe (toks Invs 5p 3&i 
- fSObtaffpiSB- 70 

Jtdy pGramarrTrost.. 260 
FA SepL St-P«^5^ W 
Jan Sn* iraCto«mttP 164 
Jme No* Hammmoe A 800 
Jute j» Hhrtpgrtafjft- U5 

FA 12 

Jgyffwi invest  110 
Kent iM P.) lOp.. 44 
LaJ no Properties. 236 
DofeloOTWE. 022 

OttLaaS ImvrtLyfl 
July Land Set O-... ^5 

Oct liar 9Le«fL«w5ft 312 
Det Jtdy jmii&Mtrigttli 168 

Wj 
bee June La Pro. 9a 10. 275 
Apr. 0«. Lon. Shop Prw 176 
Apr. OCL KtGfccCnr»M. 091 
Apr. OCL Jo9pcto.W96g_ 020 
Apr Sept LyrdonH(JBS.20p 275 
Dec Jure ME PC....... r 264 

May No* Mariiheaih - s- IS 
May Mdribor«u^)5p 57 

feb Sept Marhr 101 
Dec jufy Mclnerocy 3%. 54 

Apr Oa Mountleigh 250 

•ton No* 

October %Nre 
No* 

Jm Oec 
«*» 
OK. 

1275 
MU KL33 
141) 4d62 

1? 20 
152 t!3 
m 608c 

«UI 
14U d90 
3110 196 
MU 155 
3012 tL25 
3-lffl 012%J 
19St40 
7^1Ji0.43 

liigtcz 
izl3 17 
15i 15.0 

14H 1825 
28U 1145 
12r 058 

(17.M145 
17 JI T5.0 
3J1 3.6 

1212 3.15 
XL! tlO 
59 L65 

H7.U 15.1 
301 5.75 
792 B— 
UII 12S 

Till bio 
117 14.98 
3U 20 
3JS 19 

‘ 8.0 
263 

3DL- 
1213 
3Jri 4J> 

55 

D23 
4.2 
55 

1115 
3L10| blS 0 

sue- 
1266 

1212 
2813 
12.12 

1213 
si!F 

|Mt«| 
3.U 

1LM 
ID.B 

IM9I 
2SLli| 
■7JRI 

li 

3I1C 
1U1 
30-12 
UU 
130.1 

M 
t7.9 

mat 
163 
dL26 
tsa 

■S'1 

»651 

bSJS 

d3.0 
5.75 , 
“83 
475 
80 

Md9.75| 
1045 
2.0 . 

06i3Kj 
13.4 
♦20 

5«1t*458 

35l 211184 
21 

zq 27 azu 
5.0 36.6 
63 * 

27(253 
3*106 
5.91181 

29| 2817.9 
4.61 

4MZL4 

20 

fz 
35 
13 
42 
19 
L9 
It 

26 
16 
L9 
6J1 
L3i 
15 

L5 
* 

117 
11 
14 

33 

43 
b23 

3.6| 19.4 

4J): 

3 4 30.7 

iJi*B 
3.1289 
35 348 
19 * 
3.1124 
55 Q1B 
19 292 

105 IUP 
19 83.9 
36 111 
36186 
4.3 75 

81483 
25.7 

92155 
84 58 
22 481 
38186 
7.7 GW 
5.4H9 
26 
5 7 86 

175 

10 316 
27 06* 
85 40 
23 305 
65 86 
25 425 
89 
21289 
«.i am 
38 245 

77.2 
36 306 
3 6 275 
33 143 
45(196 

U(3f.9 
4.7 196 
13/ 
77.7 
25 282 
45 230 

111 
111321 
2i 
95 22 
3.5 17.8 

291^9 

June 
Feb. SartJ1 

Feb. CfcL: 
October 

Nov. 
Jao. 
May 
Apr. 
Da 
Oa 
Jan. 
Nov. 
Jan. 

[Allied Textile— 
-..JAtkins Bros. — 

July) Beales (J.) 20p. 
IBeckman A. lOp. 
BriL MOtair —. 

July Buhner L-nb.3Cb. 
June Carpets InL 50p. 
June Coats Pawns .._ 

Corah  — 
Crertaulds  

SepL Do. 7pe Deb 82/7 
C rougher (J.l — 
Dawson Inti  
Dlron (David) _ 
Don Brothers BUB 

July CaViotWMeyUto- 
Juiy Foster (John)— 

Capril8ioem2ft. 
HKIungP'M- 50p, 
irgwoithM.2Dpi 

, Do.-A-20p— 
Ingram IH.llOp- 

Nov. 

Mar 
Mar. 
Aug] 
MayUmme IHIdgs.). 
JuM 

Jan. 
Mr. oa 
Jan. Jidy 
May Dec 
Jan. July 
Nov. Jute 

April 
Juty Decj 

Jan Oa 

Jan. June) 
May Feb 
Mar. Oa 

Maroh 
Jan. 
Feb. 
Jan. 
Migr 
Apr. 
May 
Apr. 
Jm. 
Am 
May 
Mar. 

Nov 
Oct. 

SepL 
Febreary 

Feb. July| 
July 

June Dec. 

Leeds Grp  
Lister..* , 
Lowe (Robert H.l| 
Lvles IS.) 2Dp_ 
Mackay Hugh 
{Martin (A.) 2Dp 
Miller (F.) 10p 
Munton Bros IDo 
Notts. Manfg .. 
Vova Jersey 20p 
Palma Group ._ 
Parklrnd'A’— 
Richards lOo... 
2E.2T.2Cto_. 
Sefcers InL lOp. 

JuMSmwAMronUto 
AwgJShaw Careets Up. 
Maylsbdar  
Oa, “ " ' Small & Tidmas 

SepLjtotaiMaw 2 Up. 
0CL| 
Nov 

Spencer (Geo.1 
SuxUanJ'A'lOp. 

jOySuoud Riley Or'd 
Sumner IF.I ... 
Sunboun Wolvey. 
[Tent'nlJrsy.lOp 
Tomkinsons — 

[Tootal... - 
[Toray Y50  
lYorkfyrie 20p.... 

OCL MayfYoughal  

290 
84 
85 
93 
S9 
59 
67 

109 
68l3 

MS 
£90 
36 

198 
114 

78 
36 
44 
90 
57 
24 
IB 

403 
76 

128 
55 
ZS 

103 
58 
39 
40 
45 

230 
50 
m2 
88 
25m 

103<d 
23 
16 
40 

126 
45 
35 
ZS 
17 
90ri 
10 
41 
84 

170 
46>j 

125 
375 

14 

ISA 754 
1212 5D 
MU 13.0 
MU 5.73 
19.9 4 2 

2911 3.82 
490 — 

3LI8 14 2 
5« 35 

1212 1325, 
LB Q7%J 

693 MLO 
1212 165 
1212 222 

199 35 
1710 L32 
2811 LS 

5.9 35 
2U »0 

8B2 gl 
1279 ♦— 
28111 269 
1212 45 
1212 05 

71 - 
2811 875 
310 4.0 

MU i20 
171Id 41*155 

161 30 
3110 tSl 

15 £ *40 
- IKHO 

2S11 37 
301 0.7S 
30.1 135 
19.9 Z025 
779 - 

3812 115 
191*1253 
692 — 

2811 1.8 
199 0.1 
780* — 
301 225 
891 - . 

5.9 Wlfc«J 
I5J 40 

1212 60 
14.U 235 . 

82 
14U IBB | 
977 

o’fl 
251 5.01122J 

ari 

291 , 5300) 
2d 73KBJ1 
4-lJ 34 

326] 

2S 

022 
4.0 
4.7 
28 
6.4 
52 
49 
56 

40; 

32 

7M 

[131 
9.4 

1(75) 

82 

10.9 

65 
iC4) 
(2241 
102 

165 
124 

INVESTMENT TRUSTS-Cont. 
OrdtlO 

PM 

October 
May No* 

F.iC EurotnKt. 
Family tn*. T<i .. 

Feb. JuMFaation 6 Gen 5p. 
Jul 

SepL Apr. 
Apr Aug. 

War 
Mar 
Dec 

Sect. 
Odl 

Aprfta 
Apr. Nov. 

May-On 

Adytrlemuig Far Extern 

Feb 
Feb 
Not. 
Nov. 
Jan 
D«. 

AugjFlemng Overseas Ta 
Sen. 
Jldy|l 
Adr. 

jK 
June 

May New. 

DecJuly 
Ori. Mar. 
Atg. Apr, 
Sep. 14*. 

Apr 
June) 

Aug. 

Oa. 
C-_ 
Jan. 
Mar. 
Ftb 

March 
Frit 0a[ 

Mar On] 
July Dec. 
July Dec 

October 
Apr 
Mar. 

December 
Juty 
Apr 
May 

July Feb. 
July Dec 

March 
Apr 0(t 
Aug. Feb, 

Dec July 
October 

Jan 

FrrOretW'*fi«s 
First Scot. Am,. 
Fleming American., 

DO 7ptC*UnUll999 
nemegOmriBweSai 
Fleming Emerpmc 

FVtrvq FWyrinyTl 
{Fleming Japanese 
1 Do 'B'    
Fleming Merc.... 

[Fleming Tech lor. 
Fleming Universal 
Fcrcgn & Col  
F U G I T IR0J5) 
Fulcrum Inc. .. ... 

Do Cao. 2*yp. . 
Fundmvesi Inc  

Do Cap.   
GT.GWulReta 
G T. Japan  
Gen Consordld.... 
General Fimas. 

Do. Con*. 10p.... 
(Gen. liwcaors  
Gen SrattJsh 

|Ge<s Sfhldrs. 12'zp 
l&tasgow SttUdrs. 

JulriGWbe Inv.  
Greerrfriar lrwu... 
Gresham H«. 
Group Investors.. 
Hambros 
Hill (Philip)  
Independent In*.. 

Drain*, in Success—.. 
June]Investors' Cap  

Japan Assets 10p 
NovjJerjey Gen. Cl — 

7 3)(65t 
10.0 

9.HI99) 
111 

am 
60 (541 
45 
4.9 
L6 

t.4 
175 

'284 
125 

1671 

52 

57 
045 
59 

*98) 

B6? 

TOBACCOS 
Juiy-Nov BAT Inds  190 3.1C 1h688 

Nov. Urn. Imperial  159 104 72S 
Jan. SepL Rothmans 17 2> - 119 1218 l£0 

3 6 5.2) 5.9 
20 t5 10.0 
6.2 72 27 

TRUSTS, FINANCE, LAND 
Investment Trusts 

tan 

Dec. 
Jan. 
Dec 
Oa 
Nov. 
NO*. 
NO* 
Dec. 
Dec 
OCL 

Aug. 
SepL 

June 
Aug. 

Jmd Aberdeen Trus _ 
SepL Ailsa liw  
July Alliance In*.  
May Alliance Trust.™.. 
Jtriy AKihBidlnc  

a 

M, 
Apr- 

Dee 
Feb. 

Jitoq Dec 
Aog 
Jan June! 

Jareety 
No* 
Now 

N.F My.Au. 
December 

Nov. Jlmri 
May Dec]! 
Apr. SepL 
Ap J)r 0 Jan] 
May N« 
Feb. Aug) 
Dec June] 
Air. Augf 
Dec 
Jm Dec 
Jan JinH 
Apr Oaf 
SepL Mir. 

May 

Aug. Mar. 

Mar. ~~ SepL 
Mar Sepd 

AOnl 
Nov. June) 
Feb. Aug 

March 

Feb. Aug. 

Aug. Feb.| 

Apr Aug 
May Dee. 
Apr. Aug. 

Atr. 
Nov. 
Oct 
Jan. 

Aug. 
May) 
Mart 

April 
June Dec 
Dec Jwiej 
Jan. July 
Feb. Aug.' 

Ami 
April 

NOV. July 
DO. April] 
SepL Mar. 
Jan. Ang^ 

August 

Are Feb 

Stock 

Do. Capital .   
!Aba Investment 

jiMArnbrose Inv. Inc. 
July] Do. Cap.   
MayiAmencaa Trust... 

(American Tst. 'B* 
(Anglo Am. Secs 
Anglo-InL Div  
Da Asset She.... 

(Anglo ScoL liw.^. 
lAixtumedes Inc.. 

Do Cap. 50p.... 
▼Argo Inv tASI) 

Mar jA*re»m Inv  
Asset Special  
Atlanta Inv. 10p„ 
Atlantic Assets _ 
BatoieGIford Japan 
Bankers' Inv  
{Berry Trust  
BnhopsgMrTst... 
[Border & sum. 10p{ 
BriL Am. & Gen._ 

[Bntrsh Assets  
BnL Engi. Secs. 5pj 
BriL iHLAGen-Dht 
BriL Invest—  
Brunner In*  
fcotaJonla Inw.... 
[Cambrian and Gen. 

Do. Cap 7)jp— 
Camellia Invs lOp. 

J Cardinal CMd  
fOan'l Is. Inc 11. 

Do. Cap  
.(Charter Trust  
[Child Health Cl... 
City 4, Com Inc... 

Da Cap. LLU ... 
[City & For. lnv.._ 
iCHyol Oxford  
Continere'l&lnd. 
Cres'm Japan 50p 
Cystic Fibrous Ll 
Qanae tlnf.l  
Do. (Ca) 2p  
Derby 1st Inc. Ll 

Do. Cap 50p — 
Drayton Japan ... 
Drayton Core.  

[Drayton Far East. 
I Do. Wura-n 82-91 
Drayton Premier . 
Duabest Inc. 50p. 
Do. Capital £1... 

JdriDimdee &. Lan.. 
Edrburgh Am. TSL 

Edinburgh Inv... 
EDITH  
[Eleora Imi.TsL .. 
Elect. L Gen  
[Energy Ses. 6 Sere S5 
jagbPreute ‘FtCn 
Eng. & lnterna:l.. 
Eng AN.Y.Trim 
Eng & 5ML in*,. 
Ecwrty Const £1 . 

Do. DeTdSOp... 
EmeJSse: kv 1F7 , 
F.bC. Em. Telle 

PlW 

139 
76d 
BO 

520 
65 

390 
2S5 
W2 

172 
100 

98 
248 
Sfa 

448 
137 
no 

71 
17B 
350 
W: 

132 
91 

250 
145 
149c 
156 
135 
89 

156 

2408 
285 

64M 
OIPU 

61 
85 

810 
165 
236 
396 

64<d 
270 

35ij 
420 
IBt 
172 
457 
765 
260 
52 

7>4 
324a 
417 
382 
275 
126 
44 

324 
63 

730 
154 
189 
98 
58 
97 

233 
425 
£22 
206 
81 

128 
184 
344 
122 
35 

17 JO, 
17 UJj tlO.S 
14.11 

1? 

U7 
59 

1411 
,30.12 

Tu 
47 

3U 
1212 
199 

1710 
161 

14 11 
31111 
7120 
158 

28 U 
3110 
a«t5.0 

14.11] 
30a 

Mill 
ai| 

l5g 
21a 

301 

JLM 

■a 
Ml] 

302 

KB) 

158 
is 11 

7J 
iii2 

JJ 
17 U) 
3110 
1212 
3012 

rl 
uu 
W? 
5° 

12.12] 

16 

aiii 

On 
Net 

46 
113 
hlib 

IctelR 
14 U1 
301 

3012 
5.9 1123 

TI10 7.5 
0.38 

78 

235 

51 
5.9 

2b 
861 

om| 
70 

»L05 
♦Ll 

03 
0.1 

41b 
no 95 
35 

315 
26 
50 
09 

110 6 
LB? 
T15.5 
0.85 

170 
365 
C»%| 

148 

1321 

LO 
5© 
*15.3 
1.5 

14 0 

25.0 

M3Q 
8i 

0.85 

LLO 
17 88 

4 35 
0.35 
♦i25 
♦23 

la 1 
015c 

14)IW7%| 

60 
123 

20 
19 71 

11103, 

90.09 

4.7 
24 
28 

. 34 

10(165 
. 0-1 

art t 
0 9117.3 

34 

29 
14.4 

27 
1L2 

7s 
29 
42 
L2 
05 
0.1 
4.1 
09 
3.2 
3J 
42 
4.0 
46 
30 
53 
41 
22 
20 

L2 
32 

17 0 

129 

13 
49 
4.8 
0.3 

iiJ 
110 

n 
4.4 
LO 

48 
17.9 

40 
0.7 
3.6 
57 
4.9 
1.9 
25\ 
41 
4 2 
4 1 
22 
75 
4.6 
18 
0.4] 

Oct)Jos Holdings...— 
Dec]Jove In* Inc. lOp 

Do. Cap. 2p  
{Keystone Inv. 50p 
[Lake Vie* Inv  
.Lane. A Lon. Inv.. 
Law Debenaire— 
Ledu Inv lnc.20p 

Do Cap. 5p  
Lon. Allantic  
Lon. & Cart. 50p . 

July!Lon. & Lennox.... 
Are Oa Lon. & Lomond... 

Dec. July Lon. Prudential-. 
May Dec. Lon. & S'clyde.—. 
July Dee London Trust™. 
June Dec Lovriand Inv  
SepL Mto- M iG Dual lot. lOp 

— Oo.C2p.10p , 
Jidy Jan. Do 2nd Dud IK. lOp 

— Do.Cap.4p — 
— Mrtrteh.STxa. 

Apr Sept Meidrurelnv. 
May Oct Merchants Tst  
Apt Oct MidWynd Im.Tfl.. 
Feb Aug Monks Invest  

May Mom. Boston life 
— Do. Warrants  

Jan. Aug. Uoorgaie Inv.Ta... 
Feb OCL Murray Caledonian. 

- Do"B-  
Jan. May Murray Clydeufele.. 

Do. B , 
Apr. Nov. Uuray Glendevon. 
Jan Aug Murray NorUm. _ 

Do. ■E’ —  
Apr. Aug Murray Western . 

— Murray Western B 
May Negrt SA. SUS1. 
— New AUL In. Ta. Ste 

June Dec New Court 50p — 
April New Darien 08 TsL 

— Newtto<Mll9B3t1ic. 
- Do.Cap.tl  
— Do. Writs.  

May New Tokyo Inv. 50p 
July Dec 192B invest   
May Dec. Nth. Atlantic Sec 
Jim NOV Nth. Bm. Canadton 

December HwthSea Assets50p— 
Jan July Niho. American— 
Dec. July Northern Secs   
Jan. Aug. Oil 6 Asoc. Inv ... 
Jute Dec Ourwich Inv   

- taSDtolA3risTpl2idi 
- Preen**. Metals TSL. 

Mar Jan HIT*Northern... 
Aug. Feb. Raeburn.._   
Apr. Oa Rights & Iss. Cap. 
Oa Mar. River & Merc.. 
SepL Mar. Rrver Plate Del. _ 
Are Oct Rabeca IEr ) FtSO. 
Apr. Nov. Do. Sub Sh*s F15 

Rolinco NV FI50.., 
DaSub SBSFI5_| 

Romney Trust.._. 
Rorento NV FL50 

Oct RosedUnond Inc... 
Da Cap.,  

Dec. -taw Safeguard Ind — 
April SL AmbewTst— 
My ScoL Am. I IK. SOp-1 

Oec ScoL Cities ‘A' .... 
Oa ScoL EPSL Inv—. 
July Scottish tn*  
Oct Scot & Merc A.—. 

Dec. Scot. Moa & Ta 
Dec. Scot National 
Nov ScoL Northern— 
Oa Sec. Alliance TSL 

Dec Securities T. Sc _ 
April Shires Inv.SOp— 
June SPLIT Inc. ltip _ 

- SPLIT Cap. llfc- 
Dec July Stewart Em tovlOp. 

May SnoUenFarEaaSL. 
Jan Juty Stockholders In*.. 
June Dec TR Australia Tms„] 

Aug rfiDryotlatowiTg. 
JtM TR Ind. A General.. 
June TBN«tarditosa*t«- 
Dec. TR North America 

Oct TR Pacific Basin.. 
June TR Prop. Inv. Ta. 
June TR Technology ._. 
Sept TRTniswesCrep" 
Oa. Temple Bar  
Ngv. Ttirwn- Growth  

Do Cap. £1.— 
Auy Throgmorton  
No* Tor. Invest Inc. ._ 
Nov Do. Cap. —   
May Trans. Oceanic— 
Aug. Tribune- Invea.... 
Apr. Trplevwt.IncJOp 

Do. Capital El ... 
NovUSDeaCorp-— 
Dec Viking Resources. 
Dec Wtefitvss Inv. El._ 

Mar. Winterbottom 5p. 
Aug. Witan Inv — 

— Da Warrants  
Apr. SepL Yeoman Inv  
July DecjYorkS. 6 Lancs — 

December 
December 

Aug Mar 

Apr 

OCL 
Mar. 
May 
Are- 
Feb 
Apr 
June 
June 
May 
Apr- . 
July 
Jan. 
Dec. 

Feb 
Dec. 
Dec. 
June 
May 
Dec 
Dec. 
Feb 
Mar 
April 

Apr 
Mar 
Mar 
Feb. 
Apr- 
Oa 

May 
July 
Jan 
Aug 
Feb. 

Price 1 at | Hri 

116 191 155 
17(1 14 163 
?rt) 191 l?fl 

1? ?J 9005 
214 W 515 
400 6 N43 
116*, 
201 
196 
303 
3M 
492 
490 

98 
298 

253 
111 
225 

s 
40 

219 
UtO 
167 
397 
4b7 
470 
155 
324 
124 M 
137 
Z26 
425td 
205rd 
22 Ini 
334 
202 
270 
455 
38ted 
-5?a 
243 
Ml 
5*3 
115 

302M 
266 
114 
141 
37>d 

Ml 
140 
263 
99 

109 
210 
145 

81 
186 
310 
348 
111 
64 

180 
148 

BO 
133 
134 
110 
32 

240 
93 
89 
74 
72 

250 
153 
140 
94 
90 

600 
105 
326 
66 
38 
29 
11 

315 
162 
267 
147 
118 
235 
427 
16® 
104 
34 

128 
270 
256*1 
98 

106 
173 

sr* 
780 
E7«t, 
747 
215 

££i 
215 
165 
268 
199 
352 
133 
226 
312 
305 
1B3 
133 
442 
94 

196 
238 
164 
38 

173 
215 
109 
64 

129 
266 
155 
247 
118 
161 
105 
94 
36 

242 
182 
170 
265 
M2 
181 
73 

511 
178 
93 

484 
71s! 

126 
31 

216 
61 

155 
KU 

U 
MO 

158)275 
70 3012 

| Ml 
3JD 
159 224 

1231 
1 as 1 

1411 

1431) 35 
MflhLl 

70 
18.25 

1871 
1871 

Mil 
an 

LE 
161 
»1 
331 
30J 

MU 
3211 
15i 
158 
30.1 

1411 
». U 
1? 9 
llh 

1212 
31M 
nj 
1SJ 
an 

Jim 
1SJ 

2&U 
< iso 
2811 
17 m 
a it 
3LU 

1&71 

1212 

LB 
19.9 
54 

12.12 
U9 

3012 
12.12 

311 

7.2 
FL5 
22S 
FL75 

H215 
675 

QlhAH 
50 

469 

13.75 
3.1 

h21 
125 
183 
27 
40 

t3.4 
3.4 
73 
05 

15.18 
3.4S 
0.05 . 
W2H 
30 

143 

H909 
4.25 
288 
45 

504 

5^ 
LS 
20 

H21 
S3 

235 
375 
5.75 
2325 

t242 

13.75 
t241 
0.9 
24 

L25 

193 
14.4 

L4 

hL8 

035 

5.4ri)26*] 

Lrfvm4»d 

M 163.08 
14.1 10.75 

3LU (335 
OH 118 
3111 15.16 

2ai3 
2ai3 
lira 

mi 
3UU3 25 
1710 
2811 
au 
3012 
15i 

17 m| 

187 
37.10 

no 
14.U 
Mil 
3U 

1212 

18 
12.12 

0.4 
Qlc 

335 
hl83 
t27 
3.15 
t75 

F20 
128 
33 
GJ 
42 

279 

65 
1D3 
105 

lh.ll 284 
13.4 
1737 

652 
0.9 

20.0 
■A7 
124 

725_ 

06 

| YTd 
Cyr|Br*l 

t|u 
IM 5.9 

ll\ 

iJ oi 

10 

to 13.6 

UU 

166 

S.0\ 
0.9 
5.1 
25 

33 
36 
24 
26 
52 
0.9 
28 

% 
03| 
16 
26 
0.M 
46 
A2 

113 

T3 
23 
36 
4.6 

193 

64 
O.B 
29 
2B 
37 
23 
66 
4.4 

112 

100 

46 
16 
52 
36 
33 
17 
3.9 
33 

06| 

4.7 
03 
56 
56 
3.7 
3.7 
4.4 
4.4 
33 

21 

57 

X 
H 
3-0 

2! 
3.0 

11 
[mo 

a 
26 
24 
6.1 
33 
4.1 
34 
12 
3.4 
29 
<3 
64 

113 

53 
88 
06 
29 
27 

1M14.4 

ISvideads 
Pad 

Finance, Land, etc. 

I | Lad | Kf 
Price I d [ M 

Are 
Feb. 

Stack 

Abingworth lOp 
lAhketi Hume— 

JuMAkroyd SmiUierS. 
Oct 

July Nov. 
July 
6iy 

December 
Aug Novjl 

August 
July 

July Novj 
Feb. Oai 

June 

Jan 
Mar. 
Nov. 
October 

October 
Jan Sepc)l 
Feb Aag 
June 

June 
Jan July[ 

April 
OCL Mar 
?etJi ember 

Feb. Sept 
April 

May July Augf 
November 

.Ian 
Feb 
Jn. 

Oct] 
No. 

Apr Ocij 
June Feb.{ 

November 

May 
Feb. 

Nov, 
Aug 

Maroh 

May Not] 
October 

May 
May Dec| 

Oec. 
May Sepd 

N» 
oai 

May 
May 
Nov. 
Uarcn 

May 
SeplrTtber 

Mar Dec] 

OCL 

May 
Apr Aug., 

January 

ADtaUpsalHpQ 
Do 5% Cun M Q_ 
ArgyleTrust— 
Autturttv Ini. 20p I 
Barlow Kings 106 
Bare bant. FmTjl -| 
Bonudwnd lOp. 
Britannia Arrow- 

1C entreway Trust. 
DmlW.'&thdea 
+EitN9F«H*ife-| 

SeptH> Energy Fin. lOp. 
5epLU0Dteb.Un.9U9n 
JunHExco InL 10p... 

Ex Lands lOp — 
*F>xtech 10p_ 
•pFrmVrryoB Grp. 
Frost (J3.&D>. 
Hambro Trust- 
HamplonTsL 5p- 
trtawParSSl. 
HradnunUanSip. 
tint Fn t. Inv Cp 
Iri. taiT9.Jsy.Cl] 
Investment Co.. 
Ivory 4 Suite CMp 
Kakiul k5/-   
Kellnce Cm Pf 5p{ 
•Cicxi'n. TaytorlOp. 
KwahulOp. ... 

JldyjliTOw 4 hst "hit 1ft 
London Inv. Sp. 

iLon. Merenant.. 
Do. Drid. . 

Do 71gxbti«3I0Wfi 
M. &G. Group- 

’Maiedle fnvs. Idt^ 
[Manan Cap Coro. 
[Marin IR.P I 5p 
Mercantile House] 
MeiteD Find Inc. 

lUeravae Creta FI. 
Mills & Allen.-. 
N. MC.InvclHjp. 
[Icreartri 19B15tt. 
M)TL AS0.25... 
[Oceana Cons— 
Parambe lOp... 
Pad Place lift Iflp. 
SthrtrirMWS 2*20 ■ 

MayiSE,E4t4peA"n. 
Smith Bros. 
Tolu* SA||  
ILOCmpf Teen 5Cto. 
Wesipool Inv. _ 
■rYeherui Hw 5p 
ivinveei too. lQi_] 
YuletMolBp- 

325 
165 
495 

71 
43 

102 
88 

£* 
80 

310 
665 

9Z 
31 

m 
630 

12ia 
105 
685 

96 
132 
» 
93 

387 
95 

570 
50 
65 
90wl 
24 

198 
22 
101, 

60 
£84 
602 
86 
20 

2S8 
«25al 
263 
035 
3ffi 
12 

460 
10 
61 
34 

166 
138 
€75 

74 
900 
135 
62a) 
60 
35 

190 

13 
(2811] FfcO 
2811] 

17.10] IQ 10-0 
3UJ Q5%| -A 781 - 
aa LO 

12751 

1M 
154 LO 
S4 

16.1 
14.9 
3 .ID 
as 

19.9 
3.IB 

3110 

m 

la 
5 « 00.0 

28 UJ 

VLl 

17 iq 
urt 

30.12 

ii« 
1413 
H31 

3110 
30.1 
2U 

LIB 
158 
25.* 

UW 
28U 

UU 
14 U 
310 

3812 
95 

187 
381 

5' 
19.9 

16.5 

| Cn! 6r*> | P|E 

Hit105 

48 
B— 

t22 

120 

.7°^ 
06 

96.5” 
♦22 
562 

®c 
■■itn 
225 

1dL75 
u0.2S 
1Q75C 
035 
HO 
1-25 
017 
10.98 
1L55 

on.%] 
20.0 
3J 

10.95 
IhlO.O 
Q26c 

13.0" 
0.75 

L13 

h4.38 
temi 
04U%f 

fe°c 
Ll 

124 
035 
bL4 
3.0 

zrtui 

3-3J 

Lrt 

, ** 
„ - I26J 

24 241B.0 

2rt 16)43.4 
12 

52 
L7 
18 

L9 
22 
3.7 
LO 
31 

113 
2JJ 
to 

?1 
58 
25 
15 

48 
19 
L4 

35 

22} 

^6 

19 
16 

78 

& 

ft 

58098 

J7* 
3.9(153 

14(713 
50) 
0* 
4.1 
21 
83 
81 
23 
3.9 
3.2 

195 
47 
S3 

63 
34 
78 

7J( 

89 

9.6 

(35) 

14.7 

89 

16.1 

[186 

236 

301 
220 
8.7 

, 7A 

220 
US 

to 
• 
85 

134J 
'127 
288 

148 
183 

120 

42 
283 
171 
|32D 

H 
to 

mu 

to 
135 

OIL AND GAS 
30 -J - - 
90 777 - - 
77 - - - 

583 - - - 

lyUnOdfWsMp. 
Anvil Pel ZOg - 
IIAranEaerwiOp- 
JIALbrtiC Res.. 
Far Atlantis Res see im, Atlantis Res 

November 

ftl 
July 
NOV 
JW 
May 

Jj". 
Feb 

[♦Berkeley EwW. 
Br»N>*t£l  
Bridge Oil  
Bnool Bl i Uonfc. dBm BameolCn 
Bn! Petroleum 

Do 8%Pi. U 
BnlOillOp  
Vdmnswick AS! 
rtOmanBli GsiAj 
♦BiJa Get lriD25 

July bin-mail £1  
Aug Do S’j Lit 911%) 

JlCaWtavanBl.tl 

June 
Dec. 

Oa; 

103 
30 

Z18 
56 

315 
438 

oS?2 
227 
21 

245 
26 

180 
K 

280 

4.18 ♦— 

ffll 1275 
14 U 1128 

5912025 
1212 5.646| 

59 B4.9 

31UT9.0 . 
naaavto) u '124 

129 
66 OUi 
9.9 - 
81 10-4 

9.5 

OIL AND GAS—Continued 

PMI Sock 
Lest 
* 

Bn 
Net CV! Cr-l i P/E 

JBIL 

Jan Aug, 
January 

May Dec 
July 

310 
... ,187 

JuMCrewss Capri lOri 238 

R Cantm)? Pa 3b- 

MandKuRes. 

October 
May 

Areii 

April 

Century lOp ... 
Chprlerhall 5p.. 
Chart m» P*L 

CieFr.PnrotosB 
Peiltt. 

— «krft CHI a. _ 
January Cnv. A-... 

Jidy May Clyde Petrataan 
— KoUinUOlOc., 
— PCoRvautoPerttL. 
— KCm»te.ltoita._ 
— toCreda Pet 10c 

— WBM ResCSl 
— VOonbie E#de* 

E. Sudani Crehac 
♦Ednbwrti Sees. 
REgruiOUU020 

Dec Energy Capar 
Wjre*Swtts 
toEuropa 
OFaimaith P(tfi., 
toFUir Res..—.. 
tFtoydOillOp. 
TIGadic Oil—... 
ffGrnoa NL 50c 
fQotW Nat Res. 
Goal Pet 5p. 
♦Cnltereani Relil. 
Wuhan Pet lit 5p 
Kwt!n0llG2llt» 

— *Hlgh Plains CHID 
— WhiiiWdrt togyCS 

July Nov Huntuig Petrol. 
Jan July On Utetalu 199T.' 

Augun tolCCOillOp — 
Feb Aug Imp. Core.Gas£1 
Mre Sept (to. ft* C* 16952000 

— IK. AUanusRes-| 
— fiitmateeaiPriJ. 
— ^invent Energy 

May Oct JacksonE*pbi.H-l 
April Da WeteensDnBmg 
Oa Ady KCA Drilling lp 

— BLonAmEngy Nv 
— 9Lon Ant Eagy Ins. 

Oa LASMO   
Oct Da “Ops” IOP 

— DeVgctaJUPit □ 
— ^Magellan Pet. 
— Mdapt Meeds 10c 
— KUvneaPr-lte. 

- fttaurta Pet NJ  
June Dee. ntameOI J®K3 

— ttMoray Firth- 
Septendker (New Cart NaLSp. 

— (might Hawi. Res 
June Norsk H. kr 100..] 

— VOtfshore 10c .. 
— toOhloRa..—, 

J A J OIM 66K PIK aUD_4 
Juie Nov {OdhrUlrep.S'vc.. 

— Qteer Pres. & Mro- 
— toOrbrt  

— gS lntli_. 

June Oct Peirocon 12ljp. 
— IPPetro Energy. 
— MPeirotina 5A_ 
— tam OI A Gas ILL] 
— +PiaPeL£l- 

Premier Cons. M 
Ranger OiM — 

Oa Roal Datdi FI JO 
VSASOLRI  

May VGareos AOZSc-| 
— toSawm  
— toSsmre ResJI. 

Nov. May Shell Trans Reg. 
Feb. Aug Da 7%Pf. CL 
Jan. Apr. Silkoletie  

May Feb Kanteeafts-Wp 
^Sovereign CHI. 
ijSleaa Kn. IBrrt). 
fttraaOd ASUS. 
VSunmasii PeL- 
nSoulUtO RByrty lpi 
TR Energy—- 

Oa Tnaco4J«%Cnv- 
Teias IL) Petrotoun 
hrr/err EnergyU 
toTn-Bssta Resit. 

May No*. Tricentrol  
Nov. May UHi 

May 
May 

June 

May 

December 

Apr. 

9Wwnor ResH- 
toWeefcs AUSL... 

July Ftb WietoPHirsnOcJ 
- Do. (AusUlOc. 
— Westlort Pets 11. 
— VWaadstoe A50cJ 

78 
81 

146 
0.712 
136 
96 

105 
130 

23 

100 
21 
32 
68 
88 

340 
22 

6 
21 
28 
78 

IM 
40 
95 

4Z5 
108 
57 
80 

192 
450 

11 
152 
£93 
27 

280 
Elll'j 
140 
335 
322 
73 

167 
40 

£430 
L5B0 
333 
550 
111 
145 

7»2 
UO 

1412 
210 
32 
44 

660 
£5Ua 

1X>« 
70 
58 

IBS 
165 
12S 
75 
14 
36 

118 
1*2 

£841. 
12 

170 
59 

6% 
C357* 
2S8 
512 
292 
309 
648 

71rt 
200 

72 
297 
36 
21 
86 

145 
46 

£76 
24 

222 
95 

2B® 
68S 

53 
135 
462ad 

. 
_ ♦— —   

12.11 9275 Lfl L6 at9 
1211 T4 27 62 8.4 
U« 903   05 
Mi g075 58 0.7 ib.7 
4] *30% — 108 — 

W.9         

3.1         

U« 061 a7 

- 

19.9 20 L2 42 

I
I
 
l
8

 

274 015 1 
1 

) 
1 

M
 

1 
02 

- 
1 

1 
1 

1 
1 

1 
'j3

 
1 

TL0_ 19.8 27 97 

3U0 ao JJ 75 To 
29U QUta 99 008 
187 0 02 368 Z7.4 

3012 106 LS 64 
19.9 0B9C (7.4 

«LSc L7 

I 
- 

19? *17.5 24 t 35 
310 3.75 LQ 13.4 ra« 
9£ tasioo 0.91 * 71 

199 1L0 24 4.7 azji 
3.10 14L65 368   

1212 9.63% 
"I 

124 — 

3M2 

1 
1 

1 

1 
1 

1 

~ - 

ml ozsT 
— 

0.B 
— 

"LB L2~ L4 29 out 

S4 •014% 3J 24 '* 

W9 KWjc L7 55 ID 8 
311! 123 4.4 L8 175 

199 3.75 30 « 21 

BFr300 to 66 to 

W9 hfflBiA 24 To 26 
73 GQ2& 22 64 72 

10.4 Q8c 22 LO 44 5 
— to- — — — 

»9 T2LB 23 48 CU) 
33.1 49% X 9.9 _ 

1AU 17.0 24 5.0 10.4 
1312 0.5 L4 LO 

- 

W.9 QVe% 

,1
1

1
1

 

164 
to 

1730 BA L6 5*8 
to 

mu 
150 115.0 52 3J 73 

30J QUc 17 L4 396 
321 GQL8 — 05 390 

- - - - 

Jan. 
Jan. 

July 

July 

Aug 
Jan 

oa 
Jan. 

&- Dec. 
**• 
Apr- 
Feb 
Stay 
Jan. 
Jar. 

OVERSEAS TRADERS 

11 %3 
May African Lakes-, 

July Borteirniati 1ft_] 
July] Bond rad lOp ... 

For Crosby House 
Jan. Fhriay (James). 

— OFIrst Pacific lot 
Dec. Gill & Duffus 

May tGLNUn.£10_. 
DedHWns.Crw.ELJ 
June lncticape£l — 
Oa Jacks Wm  
ter. Lonriio  — 
May MhcheO Colts— 
Nov. Nesca Invests. - 
July Ocean Wtons.20pL 
Oec Padsna.2acb.lte ] 
Decj Do. ‘ A' N/V lOp] 
Aug R.E.A. HU9..- 
Nov. S*ne0MiyMS0l5 
Jidy 5t eel Bros.  

JunefTorer Kena 20p- 

PLANTATIONS 
Rubbers, Palm Oil 

PNtf 

Jan 

Stock 

Aug Anglo-lndone*'n_ 
— HyMltUMJiy 

SepL Bi-run lOp-  
Jan Am CasOrtield lOp  
Apr. Nov. Cons. Wants MS85, 

Jan Grand Central lOp-| 
April Sept tarns My. PL MSI 
Nov. May Hltfdands M50c.. 
Apr- Nov. Kuala Kepong US1 
Aug Jan. Ldn. Sinatra lOp 
Dec. JinrMaiakoffMSl..-. 
Apr. OaVMalay Plants US1 

Dec. ftgftMire lOp—- 
July Itowe Ewans Inv. 10p 

Wee 

138 
191* 

185 
975 
109 

4>a 
164 
106 
105 
633 
134 
70 

\m 
78 

?l M 

Teas 
AugoR 

Nowendier 
5ept 

Apr. 
May N« 

June 

[Assam DOUBTS El. 
Laurie Gip-£1— 
McLeod RussH£l.. 

OatoiBteCaPt. 1990-92 
Moran £1 — 
[WilllamsreiEl.  

335 
795 
232 

315 

19.91 (3.0 

» 9 0.88~ 
I2S.11 sH.O 

19.9 vQlflc 
1271 - 
28U vgQ24d 

5t vfiScl 
156 vQ12i*q 

17. u oao 

U5X1 
lit 410 
66 0.8 

28.111 60 
3.3! 2S.0 
151 h667 
1H 8.496] 
59 LO 

1212 15.0 

Cbr 

L9t 2b 
25 45 
Ll 42 
32 9.0 
- 0.4 
22 68 

Aug 
Aug 

Aug 

Aug 

^FebjDurfaan Deep Rl- 

Fro 

EasRandPTaRl-! 
EgohCons.. .. 
JRamfloM'ii Esc. R2] 
jSmner&Jac&RIUB- 

FefahNea Rond Rl — 

MINES 
Central Rand 

£18>* 

561 

12811 - 
68U — 

SL3]Q12C 

3014 Q60c 

Eastern Rand 
May Not 

March 
Dec June 
Aog. Feb 
May Nov 
May Nov 
Aug- Fet 

Sept 
Aug. Feb.| 
May 

236 3M Q64c U 
277 - — — 
326 — — 

ERGO R0-50 — 532 1411 0621* 2S 
11 nr-’1" Ti r UO 301? Q12& to 
Kinross Rl  U6% 3-IC QlH/c Ll 

245 IV Q59c L2 
252 3HI 050c to 

Ahvcaa LA J5c._ 456 151 QbOc * 
Vlakfometn 50c. „ 203 045c u 
Wlnkethaak Rl— £32 3 ID 0411c Ll 

158 8W| — 

Feta. 
Feb. 
Feb 
Feb. 
Aog. 
Mar 
Feb 
Feb. 
Fro. 
Fro. 
Mar. 
Aug 
Mar. 
Feb. 
Fro. 
Mar. 
Feb. 

Mar. 
Jun. 
May 

Novel 

Aug 
*“9-, 
Aug-I 
Aug 
Feb 

Btyvoor 25e  
Burieh Rl  
Deetkraal R020.. 
Doorntomem Rl. 
Dnetontein Rl — 

SeptlEianfcrand GkL ZQd 
Aug, 
Aug 
Aug.| 
Aug 
Aug. 
Feb 

Far West Rand 
9B2 

Ehhurg Rl 
Hanebeest Rl — 
Moot Gold Rl — 
Libanon Rl  
Southvaai 50c 
5iiHoree«i 50c. 

Sept. Vaal Reefs 50c  
Aug. Ventersnost Rl.... 
Aug. Western Areas Rl 
Sent Western Deep 82.. 
AugjZandpaii Rl..— 

OWi 
277 
£144, 
(23\ 
920 
26M 
tWi 
03 

£82 

f38i« 
Ml 

O.F.S. 
Sere. 
Dec 
Nov. 

Jin. 
Jm 
Aug. 
May 
Jun. 
Jun. 

May 
Jan 
Jm 
May 
Fob. 
Jan. 
May 

Oa 

OK 

[Free Slate Dev 50c 
F.S.GedddSOc.- 
Harmony 50c .— 
Lorame Rl. — 
Pres. Brand 50c - 
[Pres. SieynSOc- 
SL Hetena Rl..— 
UniseNI   

DK| 

Dec 
Fea 
Noe 
Det.tWHkom 50c_... 

(U/. Hoi tings 50c. 

625 
071. 
043, 
386 
07H 

ao>2 
868 
an, 

DK 

May 
May 

Mar 
Fro. 
Aug 
May 

Da 
OciJ 
Feb. 
No* 

Mar. SepL 
October 
January 

JWy Jan. 
SepL M 

Me>Corp5AS1.5q 
-My Ang. Am. Coal 50c - 

Anglo Amer. 10c. 
Ang- Am. Gold Rl 

Aug. Angtovaal 50c  
Jidy Charter Cons. 2p.. 
~ Corn. Gold FMds. 

Eas Rand Coa. lOp 
GencordOc  
Gencor Invest Rl. 
teold FiekbS-A. 5c. 
LtoUamCons. R2. 
Middle Wit 25c... 
Minorco S8DL40 
New Wits 50c_... 
Rmd London 15c 
Hard Mm. Props. Rl 

|7Vaai.Com.Ld«.. 
| Vogels 2i*c  

Finance 
133 
031* 
02 J. 
£80*, 
OS, 
243 
570 
24 

06»2 
am 
ass 
no 
ao 
728 
533 

18 
690 
£25)* 
180 

30.g«I27Cd 

I-S’SP 
30-12 0200c | 
3032 0285c 

151 Q40c I 
30J 0321X 

30.12 Q760C 
30 Ji Q33Bt| 
3011 Q300c 
■151 0395c 
»J2 0280c 

| 151 01195c 
3012 WlfiOc, 
301 050c 
151 0025c 
161 0128c 

li 1050c 
28.11 Q455c 

31C 0235c 
975 — 
UU Q510c 
UU 0535c 
,3011 Q440c 

3JQ 0112c 
UU Q175c 
25.11 Q680C 

ib.aMC7.sc; 
2B.U 0145c 
12-12 QllOc 

19.9 1Q860cl 
3012 0315c 
1212 110 
199 245 
22 gL15 

3.U tOUOc 
7.U«130C 
S? QlOOc 

19.9 Q65(k 
161 1080c 
3.2 Q22E 

3UC Q50e 
10-K - 
mu 035c 
2&J2 0280c 
154 QUc 

63 

160 

7.4 
66 

141 
116 
7.9 

13.D 
76 

L3| * 
Lb 9.4 
35 21 
27 7.9 
14 7JJ 
to 2b 
to 72 
17 40 
16 59 
2,6 76 
* 67 
to 14J 

68 
|l 

til 40 

7 i 

IM 47 
24 9 9 
20 9.6 

19 3^9 
LS 9.2 
to 10.4 
Ll 63 
1C 118 
18127 

3 * 
20 52 
LI 63 
36 52 
17 
m 6.1 

63 

Diamond and Platinum 
Nov. MayUngto-Am Inv 50c. 

Apr- 
Jaa. 
Apr. 
Nov. 

Da 
Aug. 
Oa 

May Sept] 

De Bern Di 5c.. 
Do.40peM.R5 

impaia PlaL 20c. 
MayfLydenburo 12lx- 

£73 
612 
875 
935 
555 
795 

3L10| 0590c 
3K Q37ijc 

30Ji 0200c 
59 Q8Sc 

3.® Q41k 
154 Q54t 

4.7 

. 3.6 
413.4 

5.3 
4.2 
40 Rus. PtaL lOc— 

Central African 
n JwieiFalcon Z 50c | 220 |>UO|lO«c| 4^196 
M. MayfertwiCnl.ZJl. 16 | 38 t05c 02) } 
October |Zaiii.Cre.SBD024.4 16% WM - - - 

-The. 
Need room i 

to grow? V-Grafts 

Emigrate to V^State^ 

0952 613131 

MINES—continued 
~ I «. If I B IrvIR 

Australians 
— VACM 20C    

— 9 AH stair Extd NL] 
— 9Asia OH & Mim. 
— VAusrali; Mng. NL 
— VBMmreaJ Res . 
— toBlack Hill Huts. 
— WkwdCoro 

Nov. Are. 9B0tH»mvdlf 1 Bnj 
May Nov VCRA 50c  

— fCJir Boyd 20c .. 
— VCentral Kaigooriie 
— toCentral Pacilic . 
— VCresGcMIllngAnw 
— VCoopers FtoN L 

* — VCrusader Oil... 
— •Cuttin PauNL... 
— VEagleCarplOc. 
— toCrrveror Mines 
— VEndeawur 20c . 
— KArorarGklM'vt 

Apr OaVGMKdgooriie25c. 
— 9Grt. Euem Mmr 
— VGreai VfctaruGoM 
— VHaonuNW  
— fHHi Mnvrrah N L 
— tyiriinl Mining .... 
— fflHIlbPe GW N L 
— VJmgrlbc Mmrrah 
— VKMuraMtft2)c 
— VKeyviesi Iren 
— VKHchetwr NL 25t 
— VMeekaibarra 25c 

October VMetals E* 5ft.. 
— 4Mttau tbnriah N L 
— VM««anarH»20c . 

Oa Apr VMJMHktoSOc. 
— VMlneorp 20c.... 
— Uteri *<A EQI 25c. 
— VNewmeuI 20c .. 

Jme Nov Worth EHiU 50c 
— Nth. Kalgurii  

MAT Nov. toOakbndge 50c .. 
— toOtter EopTn NL 
— VPancont'iZSc . 
— total PxfK Pri NL , 
— Pawn MB) £ Fijre to| 

Apr- Sa fPctoWall-rod 50t 
— toPi+jrt Res NL. 
— toRemson 50c . ... 

VDo Detd  
— PSjrntouEurtTM- , 

— toSamsonE vplii N'_| 
— toSeltrwt 50c. 
— totem at t-oi-a N L| 
— toSihn GoMhrtds 
— VSauthern Pacriic 
— VScwtiiern Res ... 
— fSt«imiV«WB*s2Sc. 
— toStnan Res 2Dc ._ 
— toTunas ResN.L . 
— VUnurd Goldfirkh 
— toW«t Coast 25c. 
— VWeaern Core. 50c] 

Oa. May Wcstn. Mlnng50c 
— toWhutt Creek 20c.. 
— toWiiKWr Res NL . 
— Work Resources. 

19 
32 

4^4 
■Ml 
33 
36 
99 

173 
378 

86 
40 
22 

ft 
205 

201; 
11 

215 

9* 
640 

24 
32 
21 
40 
18 
1DL. 
36 
20 
3b 
•n 
60 
43 

168 
44 

228 

l4* 

205 
81 
63 

ff* 

M* 
386 

14i. 
250 
240 
42 
30 
82 
45 
17 
11 

133 

J* 
79 

a* 
11 

286 
226 

18 
32 

1U 
1U 

a? 

17U) 

U2 

19U 

lid 

01ft 
rnQJ.21' 

iQ3r 

hQlOc 

Q5c 

*Q8c 

Q7c 

G05c 

OUc 

02c 

0.7] b9 
12* 

iq 

7U 

u 
05 

-I 

LO 

14 

26 

76 

05 

- I 

Tins 
Apr- Nov. 
Feb Juty( 

November 
Jul Jan Aor] 
Mar Aagjl 

JJy , 
Jan Sept 
Dee teg 

Juty 
June. Jan.! 
Jan Sepd 

Mar 
SepL Mar: 

Ayer HIlamSMl 
Geetror  
Goto* Bar 12>rf>.. 
GopengCons.  
Hongkong   
Janur 121jp.._... 
KanwingSMOJO 
MMania Mng 10c. 
toPaiang  
PengkaleiilOp—• 
Petal mg SMI .... 
SungelBesiSMl. 
VSapvnir Carp MSI 

July Tan jong 15p  
" toTanpat H TetSMl 

Oa. JmfTrtnoh 5M1  

230 
180 

390 
575 

17 
200 

73 
46 

500 
300 
25® 
65 

300 
160 
250 

2&11M8SC 
12.12 240 
3071 — 
251 4200 
b-81 - 

66 15 
Ml tvlETijc 
M tvQllc, 
Z7U B— 
lia 1.0 

17 M v0130c 
30.12 toQlSScI 
97< vtCP»r 
6S1 g!5 
ZL5 v05c 
n0vQ90c 

LM11.1 
-I 3.2 

73 

126 
41 

t 

, 03 
121 

LS 
L7 
0.9 

108 

Aug Fib., 

tt fal1 

B. Z 
r a 

Admiral Mines.  
•Anglo-Dominion 
•AngtoUld. Oev.. 
VC«ta*Mi Mtenh. 
•Colby R» Carp.. 
Corn. Murcb. 10c. 
Ea9rniTnosCam50c 

.Hampton Areas 10p! 
HtoHighwoodRes... 
|HowaaheM<*rtg$l 
NorthgateCSl — 
27 X. 

Miscellaneous 
25 
72 
52 

310 
160 
822 
LL6) 
225 

|ft9W0tUtu9Mnni 
iWablna In* CSX 
(•Tara Expui SI.. 

2M> 

687 
£145 

•90 
£11 

161 
»-ig 

22 
977 

3U0 
3LU 

100c 
Q85c 
3.75 

t^c 

07 JJ , 
09Wti 3i3 

& 
22 

?7 

35 
<666 

~l 

NOTES 

IMou ndivrue WKkcau-a prices and net dwtocn* are In pencr and 
denominations are 2Sp. EsUnuled Drtce/earnrlngs ratios and covers are 
basca on trees! cnul reports and KUWO and. where possible, are 
uprtain) on nair-yeariy figures P/Ei are calculated on "net" 
dritripurion bash, earnings per share bcutg congiutcri on profit after 
taxation and *n»rlleved ACT where applicable; bracxrted figrres 
Imbcale 10 per cent or more taHerence II calculated on "nil” 
tfisuibuUOn. Covers are based On “nUxBremi" ifistrlbullon; this 
empats gross dtvidrnd cose in profit after tauliotv nckahg 
etcepuento pnriMtshOBrs but mcfcjOng eulmaied extern o< ofhetuftie 
ACT. Yields are based oa nvdtAe prices, are grots, adjusted to ACT oI 
30 per cent and allow tor value of declared distribution and rights. 

“Tap" Stock. 
Hngm and Lows marked dms hare Been admied In allow tar rights 
issues lor rash, 

t Interim since increased or resumed 
Interim since redaced. passed or de toned. 
Principal and interest tax-free 10 mxvmlrirms on applmmn. 

6 Figures or report awaited, 
to N«offldaNy UK Lterd. dealingsperoirtiedunder Rote 163tdKal. 
t USM; na tided on Stock Exchange ana company not ubfeacdM 

same degree ol reputation as listed securities. 
1: Dealt in mfer Rule lb3<3) 
d Price at time of suspension 
to Indtoated dnnnend after pending scrip and/or rights issue cover 

relates to prevtous dtoldrod or forecast. 
9 Merger bid or reorganisation In tnogress. 
4 Nor comparable. 
♦ Same interim reduced Anal and/or reduced earnings a all cited. 
6 Forecast (Addend, cover on ennMfip mutated by laiesa interim 

staiemenL 
1 Cover attaws tor coRvrrston of sftwesnM now ronUng tor dhrtdenob 

or ranking only Mr restricted dundend 
ft Cover does not allow tor shares which may aho rank for dividend at 

a future due. No P/E ratio usually provided. 
No par otat. 

BJFr. Brtoian Francs. Fr. French Francs, ff Yield based on 
asswnpuon Treasury Blfl Rase stays unchanged until maturity of stock, 
a Ta* tree, b Fsjures based on praspeaus or other official esslmaie. 
c Cents, d Dhrtdcnd rate pud or pxydil* on pari of caonaL cover 
based on dranlml on toll capital, e Redemption yield, f Flat yrefct 

owned dtvldei *1 and yield, h Assumed dividend and yield after scrip 
issue. 1 Payment Irom aprtal sources, k Kenya, m Interim togber MM 
previous tout, a Rights issue prndng q Ejmlngs based On proTimncwy 
figures. % Dhndcnd and ylefd exclude a special payment, t Indicated 
i&videud- caver relates to prevwe dWdend. P/E ratio based an ialea 
annual ramkigs. u Forrcasi OMOrnd.- cover Based on prevtous year's 
earnings, • Subject to local tax. x Dwidend cover in excess of 100 
tunes, y DfvKfend and yWtd based on metgrr terms, x Dividend and 
yield induct a special payment Cover does m apply to special 
payment. A Met dividend and yietrL ■ Preference dividend passed re 
deferred. C Canadian. D Issue price. E MMrmun tender price. 
F Divutond and meld based on prosecutor order official estimates lor . 
1903414. t Assumed drauktid and yield after pending scrip andtar 
rigtot fssoe. N OntOemS mS yteU based on prusprennar other official 
estimates tor 3984. K Figures based an mospretus w other official 
estimates (or 1984. M Dividend and yield based on prospectus or other 
official estimates tor 19B3 N Dividend and yield based on prospectus 
or other off idal estimates Mr 1962-40 P Figures based on prospectus 
re other official estimates (or 1983 8 Cross-T Figures assumed, 
Z Dividend total ID dale. 
Abbreviations to rx Onxdmf. K ex scrip issue. *r ex rights; n ex 
all, a ev capital iksuibufton 

REGIONAL AND IRISH 
STOCKS 

The foIRHvmg it a selection of regional and Imfl stocks, Ihe latter being 
gaoled in Irish currency 

Albany hw 20p ... 
Bdg-vrtr Eta. SOp.. 
CrMg & Rote Cl._ 
Finlay Png. SP—. 
HiguknBrrw..  
Hotl Uosl 25o. — 
I.O.M. Stm. £1 . .. 

72 
338 
400 

Oh 
02 

890 
120U 

Fin 13fii 97/02. 
Alliance Gas  
Anton    
CPt HIOQL   
Carrol Intis - 
Hall (R &H.) _... 
Heiton Hldgs  
Irish Ropes  
Jacob (w.&R>.. IRISH 

ExCU. 12% 1985 .. C79 ! 
Nai 4it*hkbdr0O. [ Ufrial  . .. 

For Concrete Prods, see CPI 

I T.U.G 
,| Umdare 

£S1- 
237 
87 

m 
27 
52 
67 
78 
77 

OPTIONS 
3-month Call Rates 

Allred Lyons — . 
BOC Grp - - 
B5.R.   
ftxtviiH. ,. ...... 
Barclays Bank ... 
nffchvm—  
EUneCindr  
Boots   
Bowiafen.  
Brit. AeriKoace . 
BJLT ...  
Brown (J.l   
Burton Ord. 
Cadbury*.... ..... 
Courtaotds 
Debeniums...... 
ChP liters 
Dunlop  
Eagle Star.-  
f.N^C.- -■ 
Gen. Acodent  
Ged. Ekctnt — 
Uire. . ... 
Grand MeL— .. 
G.U.5. ‘A’  
Cuardian . . .„ 
G K.N  
HawkerSidd. ... 

HonrV fraver. 21 
13 1C 1.   « 
20 “lirtta" .. . . 1? 
1A I.C.L   6 
15 Ladbrakr — 21 
45 Legai&Gen _ . 45 
28 Lei Serine*.-  35 
48 LtowH Bank   50 
17 -Loffc",,.   3 
32 LcndAn BriCk - . 10 
14 Lutz Incrv -me. U 
14 "Mams'*  12 
3 Mrks. & Spncr _ » 
38 MitoandBank— 42 
11 NEI- . .. . 10 
11 «ai WeaBanfe. V5 
14 P&ODM - _ 22 
29 Ptmsey  20 
5 Rucrt Elen  18 
60 R H M  7 

Rank Ory Ord... W 
4? Reed Inlid .... 34 
17 Sears   B 
75 Tt . ... 14 
30 Tevus 
55 Thorn EMI . . 55 
«5 Trarilhouv   1* 
16 Turner & Hmurtl. S 
32 Unilever . . .. 75 

Vickers . . . . la I 
Wool worth HM... 35 

Property 

BriL Land  
Cap. Counties..,.. 
Land Sec.   
MEPC   
'Poacher -  
Samuel Props— 
Sterling Guar.. - 

(Ks 
Bristol OH & Min 
BriL ftoiroteum.. 
Burnah OH........ 
Chart email  
Premier   
Snell ..... 
Tricentrol  
Ultramar  

Minn 

Charier Com. .. 
Com. Gobi 
Lonrho —.... 
RIP T 2me . . . 

“Recent Issues" anil ‘‘Rights" Page 14 

TM toWI )S avarbbfc to every Company dealt in on Stack 
Exctanaei thraughout the United Kingdom for a fee of £700 

per annum for each security 

-s 

m<r- 

'ZfiV::. Mr 
J- 

.v , 



CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES FINANCIAL FUTURES 

Financial Times Monday February 6 1984 

LONCONEX 

Demand for the D-mark 
A sharp recovery by the 

Deutsche Mark was the major 
factor of Interest on the foreign 
exchanges Last week. Foreign 
Investment in German shares 
pushed prices to record levels 
on the Frankfurt Stock Exchange 
and led to strong demand for the 
Deutsche Mark on hopes that 
the German economy would show 
substantial growth this year. 

The Deutsche Mark finished 
the week at its best level this 
year against the dollar and also 
rose to its highest within the 
European Monetary System 
since the last realignment in 
March 1983. Other members of 
the system were also pulled up 
by the German currency in 
dollar terms however, with the 
dollar's rate against the lira fall- 

ing below L1.7Q0 for the first 
time since early January. 

The renewed interest in the 
Deutsche Mark tended to attract 
some attention away from U.S. 
economic statistics, which have 
been (the main focus for the 
foreign exchange market in 
recent weeks. 

There was little in any of last 
week's figures to increase the 
attraction of the dollar anyway, 
and the currency began slipping 
from the opening of trading on 
Monday. The previous week's 
drop of S2.7bn In U.S. weekly 
MX money supply was greater 
than expected, hut any immediate 
fall in the value of -die currency 
was limited by better than 
expected U-S. trade figures, and 
President Reagan's decision to 

run for another .term of office. 
Tuesday's announcement of a 

rise of 0.6 per cent in 
December's leading Indicators 
was in line w]&h expectations, 
while no clues about monetary 
policy have yet been gleaned 
from last week's Federal Open 
Market Committee meeting. 

The U.S. unemployment figures 
published Friday were slightly 
better than expected, but only 
underlined the fact that econo- 
mic recovery is continuing at 
a steady pace, and is not yet 

causing any inflationary prob- 
lems. which may eventually lead 
to higher interest rales. 

This has led some observers 
to jtelvve that tile dollar may 
have peaked, but the foreign 
exchanges are likely to remain 
nervous for some time because 
all earlier forecasts of a weaker 
dollar have proved premature. 

Spot ,51.4326-4340! 81.4280-4280 
1 month 0.05 Q.Ofi dls1 0.05-0.06 dn 
3 months 0,16-0,16 dla. a,16-0.18 dli 

C (onward rates era quoted In U.S. 
rents discount. 

FORWARD RATES AGAINST STERLING 

EMS EUROPEAN CURRENCY UNIT RATES 

Spot 1 month 3 month 8 month 12 month 

1.42BS 1.4298 1.4311 1.4351 
23975 3.3498 3.7850 

12.3407 12.6384 
Swiss Franc .....   3.1460 3.13 3.10 3.058 2.9733 
Japanese Yon ....     332.6 3313 330.2 327.6 322.7 

Belgian Franc ... 

ECU 
central 

rates 

44.9009 

Currency 
amounts 

against ECU 
February 3 

46.0714 

V, change 
from 

control 
rate 

+2.49 

% change 
adjusted for 
divergence 

+1.96 
Danish Krone ... 8.14104 8.16114 +0.25 -0.28 
Gorman D-Mark 2.24184 2.20912 +0.32 -Oil 
French Franc ... 6.S7458 6.30731 + 0.48 -DOS 
Q.jich Guilder ... 2.52595 2-53916 + 0.52 -0.01 
Irish Punt    0.72569 0.723224 +0.35 -0.18 
Italian Lira ...... 1403.49 1381.67 —1.55 — 1.55 

Divergence 
limit V. 

±1.5447 
±1.6425 
3:1.0642 
2:1-4052 
±1.4864 
±1.6699 
±4.1505 

Changes ere (or ECU. there tare positive change denotes a 
weak currency. Adjustment calculated by Financial Timee. 

BANK OF ENGLAND TREASURY BILL TENDER 

I Fob. 3 i Jan 27 j Feb. 3 < Jan 27 

Bills on offer.  £100m £100m i Top accepted 
Total of . j rate of discount. 8.8643% ■ 8.8643% 

applications  £595.555 m £7 lfl.90Sm : Average . j 
Total allocated....! £!OOm ; £lCK3m i rate of discount i 6.8017% 6-8590% 
Minimum : j Average yield.. 9.05% I p.06% 

accepted bid....' £97.79* . £97.79 I Amount on offer | 
Allotment at < , i at next tender...- £lOOm : £i00m 

minimum level..! 36% | 97% I I i   

THE POUND SPOT AND FORWARD 
THE DOLLAR SPOT AND FORWARD 

Fob 3 spread 

GT 1.4205-1.4310“ 1.4275-T4285 O.KWUJBc diF 
Canada 1,7700-1.7810 1.7790-1.7800 0 07-0.17e die 
Nethlnd. 4.40'r-4.43h 4.41'.-4.42>j 1VV pm 
Belgium SO.00-80.50 8O.1S-80.ZS 15-25C dls 
Danmark 14.18-14.25 14.19,»-14.20Is 1’,-2’iore dis 
Ireland 1.2630-1.2730 1.2640-1.2650 0-24-0.32p dm 
W. Ger. 3.90V3.93’, 2.90V3.91>i IVVf pm 
Portugal 192.S0-194.7S 194.0O-19d.E0 195-41Sc dis 
Spain 222.00-223.20 222.80-223.00 17S-200c dls 

% Three 
p.a. months 

-0.46 0.15-0.20dfs 
-0 81 O.20-O.30dls 

3.05 3V3H pm 
-2.99 58-68 dl* 
-1.8S SV7dis 
-2.66 0.79-0.91dis 

3.46 3V3 pm 
-1884 56S-1 lSOdls 
-10.09 S60-610dis - 

Italy 2.403-2.412 2.411-2.412 1SV171. lire dls -8.08 47*,-49>,dtt - 
Norway 11.03-11.15 11.13V11.14S 3>,-4ore dis -3.97 lOVIOSdis • 
France 12.00-1206 12.01-12.02 4V5'.c dis -4.74 15*.-17>,dte - 
Sweden 11.S1-11.S6 11.S6V11.57S lV2V>re dis -1.94 4V5S dls - 
Japan 330>r333S 332-333 0.804) 70y pm 2.71 L35-2.25 pm 
Austria 27.50-27 65 27.58-27.63 7V6'«ra pm 3.07 21^-18', pm 
Swie. 3.135-3.16', 3.14-3.IS IVISe pm 6.72 4>4-4>« pm 

Belgian rate Is lor convertible francs. Financial franc 80.85-80 06. 
Sia-mcntfi forward dollar 0.28-0 33c dla. 12-month 0.06-0.76c dis. 

UKt 1.4205-1.4310 1-4Z75-1.4285 0.03-0.08c dis 
Ireland! 1.1215-1.1300 1.1290-1.1300 0.22-0.19c pm 
Canada 1.2465-1.2A70 1.2460-1.2466 0.014).03c dis 
Nethlnd. 3.0900-3.1060 3.0910-3.0930 0.97-0.S7C pm 
Belgium 68.14-56.40 S6.14-66.16 8-13c dls 
Denmark 9.94-10-00 9.94^-9.94’, OJOore pm-0.3 
W. Ger. 2.73S0-2.7570 2-7366-2.737S O.B8-0.83pt pra 
Portugal 135.75-13830 736.00-136.50 735 235c dis 
Spain 1S5.30-1S8.15 155.40-155.60 115-135C dls 
Italy 1.687V1.692S 1.689-1.690 TOVII1* lire dL 

232.S5-233.S0 232.70-232.80 0 64-0.60y pm 
19.28-19.39 1927-19.28 6.00-5.40gra pm 
2.1940-2.2160 2.1995-22005 1.20-1.16c pm 

OTHER CURRENCIES 

t UK end Ireland era quoted In U.S. currency. Forwaid premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 

Belgian rata Is (or convertible franca. Financial franc 57.62-57.67. 

CURRENCY MOVEMENTS CURRENCY RATES 

Agentlns Peso .. 37.80-37.88 : 
Australia Dollar.1 1.S48S-1.5506 
Brazil Cruzeiro.. ,1.530.3-1,538.5; 
Finland Mnrka...1 8.3370-0.3770 
Greek Drachma.' 145.40-145.BO i 
Kong KongOoliarll.(MS)-ti.66<2**i 
Iran Rial ! 135.00* 
KuwaltDInariKDil 0.41850.4:98 I 

Luxembourg Fr..l 80.1540.25 
Malaysia Dollar..j 3.3190-3.3855 i 
New Zealand Dir] 2.1790-3.1840 
Saudi Arab. Riyalf 5.0040 5.0085 j 
Singapore Dollar 5.0230-3.0385 , 
Sth African Rondl 1.7730-1.7760 • 
UJLE. Dirham... I 5.2340-5.3395 1 

26.56 36.59 
1.0845-1.0860 

1.075-1,080 
6.8660-5.8580 
101.90-102.20 
7.782O-7.79S0 

89.00* 
Cl .19285-0-2B400 
66.14-66.16 

2.3330-2.3360 
1.5260.1.5285 
3.5106-3.5110 
2.1240-2.1260 
1.2415.1.2435 
3.6780-3.6730 

{Austria  
'Belgium  
{Denmark.  
■France  
[Germany  
'Italy  
[Japan  
Netherlands  

I Norway  
'Portugal  
.Spain  
Sweden  
^Switzerland  
{United States  
■Yugoslavia  

! Note Rates 

”| 27.43-27.75 
.! 81.60-82.40 
.[ 14.15-14.29 
. 11.99-12.11 
. 3.a9l2-3.93la 

I 2595-2440 
330-336 

4.59-4,43 
. 11.05-11.16 

192-202 
. 22212-23212 
.1 11.48-11.59 
.i 3.13-3.16 
. 1.42l2-1.441s 
.1 195-207 

■Selling mins. ••Feb 2—The rata should have road JJ.079-11.089. 

Bank of 1 Morgan 
Feb. 3 { England {Guaranty 

| index (Changes^ 

Sterling I 82.0 —8.5 
U.8. dollar  J 130.3 4-17.8 
Canadian dollar....! 92.1 40.4 
Austrian schilling.] 114.6 4-2.8 
Belgian franc I 89.1 —12.4 
Danish kroner  78.2 —6.1 
Deutsche mark..... 124.7 +7.7 
Swiss frano...-  150.0 +13.9 
Guilder | 114.0 +4.1 
French franc ; 66.9 —15.5 

Morgan Guaranty changes: average 
1380-1982“ 100. Bank of England Index 1980-1982“ 100. Bank of 
(bate average 1975= 100; 

Sterling  
U.S. s  
Canadians... 
Austria Sch. 
Belgian Fr ... 
Danish Kr.... 
D'marK  
Guilder.  
French Fr.... 
Ura  
Yen   
Norwgn JCr_ 
Spanish Pta. 
Swedish Kr..1 

Swss Fr.  
Greek Dr'ch 

1 Special [European 
; Drawing i Currency 
I Rights | Unit 

10.73112510.973744 
; 11.04185 Q.81B159 
)1 " 1.01959 
11 NlA 15.8396 
158.5650 46.0174 
10.4065 8.16114 
2.86561 2.24912 
3.22817 3.53916 

i 8.79738 '6,90731 
1769.49 ! 13B1.67 ' 

N/A ■ 190.795 
8.12438 6.37765 
162.586 127.715 

l 8.45742 6.62545 
2.30426 1.80870 

gland Index ■*——-•-*■ 
Greek Dr'cti1 20iB jl06.581 183.4359 

•CS/SDB rate lor Feb 2: 1.2964. 

EXCHANGE CROSS RATES  
Feb. 3 [Pound Strung, U.S. Dollar i Deuschc m'k iJananescYen French Franc Swiss Franc {Dutch Guild | KoJian Ura Canada Dollar Belgian Frano 

?ound Sterling 1. 
U.S. Dollar 0.700 

Dcutsehemarfc 0.266 
Japanese Yen 1,000 3.008 

French Franc 10 0.833 
Swiss Franc 0.318 

0.226 
Italian Ura. 1 000 0.415 

■Jsnadlan Dollar 0.S63 
lalgian Franc 100 1.247 

332.6 12.015 3.145 4.420 2412. 1.7BO 
232.5 8.415 3.300 8.093 1690. 1.246 

85.04 3.073 0.804 1.130 616.9 0.455 
JOOO. 36.14 9.459 13.29 7254. 6.352 

276.7 10. 2.618 3.679 2007. 1.481 
105.7 3.620 1. 1.406 766.9 0.566 

75.23 2.718 0.712 1. 545.7 0.403 
137.9 4.981 1.304 1.833 lOOO 0.738 

186.9 6.752 1.767 2.484 1355. 1. 
414.6 14.98 3.921 5.611 3007. 2.219 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Belgian Franc 
cnv. Fin. 

Short term  
7 days' notice,..1 

Montn 1 

Three months   
Six months  
One year  

■ 9U9ia 
9V9’» 
9*950 

I »ia-9* 
I 9,M0[>, 
I 10,1 10,* 

9* 97s 
93e9f8 
9'j93. 
95* -97s 
9!?-10* 
lO-lOU 

12i»-12'e . 
12ij-125j 
13ts 14t» 
14 ?e-IS 1S 
14Ta-16!t 
16U-15I] | 

16-17 
17V18U 
i7<*iai4 
17U-J75, 
171s 18 
1714-18H: 

95*1014 
lHs-12it 

12-121* 
12-121* 

115*. 121* 
115*. 121* 

95*. 101* | 
10-101* | 

J07B 111* I 
1112-115* 
111*115* 
lUt-115* , 

Danish 
Kroner 

' 10* 111, 
' lOit-H 
! 11-lU* 
, 107,-114, 
1 10fa-Xla* 
‘ lOIs-llJ, 

Asian £ (closing rales in Singapore): Short-term N/A*: ssvsn days N/A”: one month N/A*: three months N/A*: six months N/A*: one year N/A*. 
long-unm Eurodollar, two years 10VUS per cam: three years 11>,.11’, per cent: four years 11Y-12 per cent: five years 12-1ZS per cent nominal closing 
rates. Short-term rates are call for U S. dollars and Japanese yon; othors two days' notice. 
■ N/A—Not Bvaiiobia, 

MONEY MARKETS 

Large shortages in London 
The Bank of Enclaod rolled 

forward part of last week's 
money market shortage with 
further repurchase agreements. 
These bills will be returned to 
the market on February 20 and 
22, when Liquidity should be in 
surplus through the maturity of 
Exchequer Hi per cent, adding 

UK clearing banks' base 
lending rate 9 per cent 

(since October 41 and S) 

about £550m on the 20th, and gilt 
dividends of around £300m and 
payment of block grant to local 
authorities in the region of 
£455zn on the 22nd. 

Most of the substantial 
shortages on Tuesday and Fri- 
day were caused by -the unwind* 
ing of earlier repurchase agree* 
menis. and by the refinancing of 
bills maturing in the hands of 
the Bank of England. 

Seasonal tax payments were 
not too much of a major factor. 

Tuesday's shortage was about 
£750m, and on Friday an early 
forecast of £650m was late re- 
vised to £S00m, and on baLh days 
the authorities provided an 
unusually early round of assis- 

FT LONDON 

INTERBANK FIXING 
LONDON INTERBANK FIXING 

(11.00 a.Ri. February Si 

3 months U.S. doRere 

tance involving repurchase 
agreements. 

Short-term interest rates had 
an easier tone, reflecting the 
advance of the pound against the 
dolar on the foreign exchanges. 
This led to increased confidence 
that clearing bank base rates 
would not rise in the near 
future, and to hopes that the next 
move in rates might be down- 
wards. 

Market sentiment about rates 

MONEY RATES 

will depend to some extent on 
the next set of UK money 
supply figures, due for publica- 
tion tomorrow. 

These are expected to be 
reasonably encouraging, because 
of large Government revenue as 
a result of January's tax pay- 
ments. and also because of sub- 
stantial gilt edged sales by the 
authorities. 

If this is the case it will come 
as a relief to the financial 

markets after disappointing 
figures in. recent months. Decem- 
ber’s rise in sterling M3 of 1.25 
per cent was generally expected, 
but it followed an even worse 
figure of 1.5 .per cent in October 
and has been regarded os a 
restraining factor on interest 
rate movements, despite the 
obvious desire of die Govern- 
ment to reduce rates and 
stimulate economic recovery and 
Investment. 

I Zurich iAmsx’dam! 

Overnight ....... 
One month .... 
Two months .... 
Three months. 
Six months ..... 
Lombard .,...... 
Intervention ... 

.....19.5 5.6 ; 12i0 

... 5.56-5.70 j 12ij-t2M 
,. . 15.BS 6.00 12U-12* 
....i6.906.05 121).123* 
....'©.06-6.20 • 12S* 12i» 
....'6.5 • - 
..J — • 13 

6‘S 6»« 6.28125 | 176*.18 ' 7.15 llie-12>s 
55*-5T* I 6.21573 i X75e-18 ; 1050-107* I 12i*-12h 
„ — l -- l — — i 121*123* 
5+3-6* | 6.38125 > 17V181fl , llU-lUe I 12I*-12«9 
&U-61* | — , — , lll«.llJs | 121*123* 

si* j - ; - ; ~ 1 - 
LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Overnight   — 
2 days notice... — 
7 days or ... I — 
7 day notice ...| — 
One month ■ 9U 9& 
Two months .. ■ 
Three months 9iV 9U 
Six monthe  
Nina months ...j 0'j 9^. 
One year ’> 9ii I 9>*-9ii 

I 8i* -10 1 e g is 
- ■ 9.91, 

9.V-9-5, 9-9 la 
B.i-91* 9ri- 
9 91* 
9,*9-', ! 6* 
9iy-9^ , 919 
9*6-9*: I 95, 

Market Treasury Treasury 
Do pouts (Buy) (Sell) 

9-9ig - - 1 

9-8 * 
— — I 

! S'** 8-91* 
! 9-9* 8rt 81* 
j 9-9‘a «TS 83-83 
| Z 

_ 

_   

5^'9 

8<t-8*S 
8S-57* 

Sir 

Three months., 
six month*  

Local Auth.' Looal 1 Finance 1 S Cert : SDR ECU 
;itegoiiablB Authority, House : 0/ : Linked unked 
> bonds Deposits 1 Deposits! Deposits! Deposits < Deposits 

"i it* SI* i — ; ®-v j 85* 87* | 9^-954 .. 95,91* — 9s* 9.SSJ I 85, *9 ; 9|V9S* 

If1'!'8 ' ~ ! 9^ ! a.«fr3.55 I 878.91, 1 9^91* 
I SSt,. i : i ? 'Ktll: ; 978-IQ* 

fl months ll S. dollars  

d 913:16 ' offer 9 16.-I6 

ffte fixing rates ero the arithmetic 
mesns. rounded to the nasrost one. 
simeontn o( tho bid and offered raloa 
<or $lOm quetod By tho msrkot to 
five rafarance bsnks at 11 a.m. each 
working day. The banks are National 
Wsstminstsr Bank. Bank of Tokyo. 
Deutsche Bank, Banaue rtstionslo da 
Paris and Motg3n Guaranty Trust 

.1 914.91* — 9-V 9.-9.6 
■1 9Vi-91j — 9s« , 9.4 95 
.{ 9JI-9IR *■ ! S.W-9.55 

j flU-9 — 9se 1 9.6 9.7 
.1 8*4 91- —- 9'-4 8.& 9.8a 
| eie.9s* — 92 1 3.SS-10,06 

1030 
105, | __ 

J - 11 J __ 

HI' — 

One year  

ECGD Fixed Rate Exaor* Finance Scheme IV Average Rate for interest 
period December 7. 1983 to Janiuiy 3, 1S84 (inclusive 9 432 par cent. Local 
authorities and finance houses seven days' notice, others seven days' fixed 
Finance Houses Base Rates (published by the Finance Houses Association)' 

. J50r *ifnt ,rom ™bru3ry l- London and Scottish Clearing Bank Rates for lending 9 per cent. London Deposit Rates (or sums at seven days' notice 5»* per 

“I"- Trepsunr Bids: Avoroge render rate of discount 8 8517 per cent Certifi- 
fSoriM ®)- 01 £1«3°00 and over held under 

one month 51. per cent: one-three months S»* per sent: thraeusix months »** per 

SP"*! .?.uc*1^ Wb P*r cent. Under £100,000 W* par cent from February 6. 

Ia“n 8 p^ce^L** 4'6 ^ Per “nl- Th* »U deposits withdrawn 

MONEY RATES 

NEW YORK (4 pm) 
Prims rate     
Broker loan rats   
Fad hinds    
No (ed at intervention   

Treasury Bill* 

One month     
Two month    
Three month    
Six month   
One year   

Treasury Bonds 

Two year  
Three year   
Four year   
Five year    
Seven year    
10 year    
30 y*ar   

n 

If'-10’* 
94 

LONDON 
THREE-MONTH EURODOLLAR 
91m points of 100V. 

March 90.31 90.38 9031 90/51 
June 29.94 89.96 89.94 S3 33 
Sept 29.63 85.65 89.63 89.62 
Dec E9J4 89J5 S3 3* 8942 
March 89.09 — — 88.03 
Volume 1.579 (3,090) 
Previous day's open int 10.904 (10.168) 

THREE-MONTH STERLING DEPOSIT 
£250,000 points of 100% 

CHICAGO 
U.S. TREASURY BONDS (CBT) 
8% SI00,000 32nd* Of 100% 

Gloss High Lew Prey 
March 90,76 90.77 90.34 50.34 
Juno 90.50 9031 80.49 80.47 
Sept 90 JO 80.91 90.29 90-28 
Dec 90.17 90.17 90.15 90.10 

LIMITED 

Is Pleased to Announce a move to 

New Premises at ' 

= z - — j j 61 St Mary Axe London EC3A8JB 

Close High Low Prav 

March 71-08 71-12 71-07 71-13 
June 70-21 70-26 70-20 70-26 
Sept 70-03 70-05 70-02 70-08 
Dec sa-ia 69-21 69-18 59-23 
March 69-02 89-06 69-01 894» 
June 68-20 68-Z3 68-20 OF26 
Sept 88-07 68-10 68-07 68-13 
Dec 07-Z7 67-29 67-27 68-01 

% Three % 
One month p,». months R.a. 

0.03-a.OSc dis -0.46 0.15-0,20dls -0.49 
0.2241.19c pm 2.19 0.6341.56 pm 2.12 
0.01-0.03c die -0.19 0.014).03dis -0.06 
0.9741.87c pm 3.66 2.92-2.82 pm 3.70 
8-13c dis -2.23 32-37 dls -2.45 
040ore pm4).30d -0 06 0454).76dls -040 
0.88-0.83m pra 3.72 2.66-2.61 pm 3.83 
135 285c dls -78.49 375-795dfs -17.77 
115-136C die -9.61 375-400 dls -9.93 
Wi-1 Hi lire dls -7.72 3l’«-32>«dia -7.63 

7.7820-7.BZ0O 7,8000-7.8060 2.10-2.60ora drs -3.61 6-20-€.70di& -3.30 
8.4000-8.4600 8.4725-8.41% 2.80-3-IOc dls -4.1B 10 G0-ll.2Sd -5.14 
8.09504.1125 8.10254.1076 0.85-145cra dls -1.63 2^0-2.90diS -141 

3.19 1.94-1.89 pm 348 
3.53 17.2S-15.2Spm 346 
6.40 3.42-3.38 pm 6.15 

Volume 756 (846) 
Previous day's open int 6.083 (6407) 

20-YEAR 12% NOTIONAL GILT 
£50,000 32nd* ot 100%  

Close HIQK Luw Prn 
March 109-10 109-23 1094S 109477 
June 108-15 108-22 108-15 108-12 
Sept 107-30 — — 107-28 
Dm 107-17 — — 107-15 
March 1074)4 — — 107-02 
Volume 3.473 (3.889} 
Previous day's open int 3.EC5 (4.292) 
Basis quote (clean cosh pnee of 13>*% 
Treasury 2003 less equivalent price ot 
near futures contract) 18 to 28 (32nds). 

STERLING £25.000 S per £ 

Close High Low Psv 
March 1.4239 1.4300 1.4220 1.4290 
June 7.4255 7.4372 7.4255 7.4345 
Sept 1.4475 — — 1.4265 
Volume 684 (271) 
Previous day's open int 2.603 (2A92) 

DEUTSCHE MARKS DM 125,000 
S per DM  

Cloee High Low Prow 
March 04648 0.3S65 04841 04841 
June 04681 04687 04881 04673 
Sept 0.3715 — — 04707 
Volume 533 (482] 
Previous day's open Int 667 (388) 

SWISS FRANCS 8wFr 125.000 
S per SwFr 

Crass Hioh Low Pmv 
March 0.4543 0.4557 0.4S48 04M7 
Jin 0.4618 0.4623 0.4618 04610 
Sept — — — — 
Volume 25 (7) 
Previous day's open int 123 (127) 

JAPANESE YEN Y124m S per V1o6~ 

Close Kwh Low Prew 
March 0.4303 0.4308 0.4302 0,4237 
June 0.4340 0.4348 0.4340 0.4332 
Sept _ 
Volume 38 (26} 
Previous day's open int 253 (2SS) 

U.S. TREASURY BILLS (IMM) 
ttm points of 100*/. 

Class High Low 
March 91.04 9149 91.03 

CERT. DEPOSIT (IMM) 
Sim point* of 100% 

Close High Low Pr« 
March 90.48 90.63 90.48 90.4 
June 90.06 90.10 90.06 90. C 
Sept 89.71 89.75 89.71 89.1 
Dec — — — 
March — — — 
June — — — 

THREE-MC>NTH_ EURODOLLAR (IMM) 
Sim points of 100% 

dose High Low Prav 
March 90.02 90.05 90.01 90.02 
June 89.64 89.68 89.64 88.84 
Sept 89.32 89.36 88.32 39.32 
Dec 89.03 89.06 89.03 89.01 
March 88.77 88.79 88.74 88.71 
June 88.49 88.50 88.46 88.42 

STERLING (IMM) Ss per C 

Clcee High Lew Prav 
March 1.4350 1.4370 14230 14280 
June 1.437D 7.4385 1.4260 1.4275 
Sept 1.4390 1.4400 1.4355 1.4295 
Dee 1.4410 1.4420 1.4280 1.4315 
March 1.4430 1.4440 1.4310 1.4335 

on 6th February 1984 

Tel: 01-626 4383 Telex: 885016 Goldex G 

Cables: Lonconex London EC3 

RING DEALING MEMBERS OF THE 

LONDON METAL EXCHANGE 

CLEARING MEMBERS OF THE WORLD’S 

PRINCIPAL FUTURES EXCHANGES 

GNMA (CBT) 
8% 3100.000 32nd* of 100% 

Close High Low Prav 
70-04 70-10 70-04 70-11 

June 69-04 69-11 63-04 69-12 
Sept 68-09 68-18 88-06 68-16 
Dec 67-17 67-20 67-15 67-23 
March — — — — 

6668 — — 66-14 
Sept 65-24 65-28 66-22 66-30 
Dec 65-10 — — 65-16 
March — — — — 
June — — — 
Sept 

WEEKLY CHANGE IN WORLD INTEREST RATES 

! Feb. 3 
LONDON   
Base rates ,9 
7 day interbank '9'a 
3 mth Interbank ble 
Treasury Bill Tender IB.B617 
Band 1 Bills I9IS 
Band 2 Bills !9 
Band 3 Bills >87« 
3 Mth. Treasury Bills S’a 
1 Mth. Bonk Bills |9«r 
3 Mth. Bank Bills 'B£ 

TOKYO • 
One month Bills 16.81875 
Three month Bills 6.28125 

BRUSSELS ! 
One month .10** 
Three month 11 J* 

AMSTERDAM 
One month '5^ 
Three month |6 

l 1 
change i 

-'  NEW YORK 
jUnoh’di Prime rates i 
*—t* ; Federal funds 

i’c 3 Mth. Treasury Bills ' 
—0.007S 6 Mth. Treasury Bills ; 

|Unch* d 6 Mth.CD (' 

FRANKFURT | 

'Uneh* H' Lombard 
H One Mth. Interbank 

Unch’d TTtree month 
; j PARIS 

n Intervention Rate 
One Mth. Interbank 

Unch' dj Throe month 

• MILAN 
-it [One month i 

• + ^ • Three month M 

; : DUBLIN 
.^<e 'One month !- 
—«« I Throe month |1 

jUnch’d 

!+&03 
1+0.08 
jUnoh'd 

12 
12.3125 
12.3125 

!+'a 
iUnch d 

Banco de Bogota Finance 
Corporation 
U.S. $25,000,000 

Guaranteed Floating Rate Notes 1985 
Uncondfoonafy and irrevocably guaranteed by 

Banco de Bogota 
In accordance with ihe previsions of I he Noles, notice is hereby 

given that tor the SK months penod 6th February 1984, to 
6th~August 7 934, (he Notes w* carry a Plate ol Interest of lOJiSi 

per annum with a coupon amount ot U.S.$5i 82. 

Agent Bank ; 

OEMICALBAINK INTERNATIONAL LIMITED 

Today’s Rates 10!/2%-ll% 

3i Term Deposits 
Depwhsof £1,000-£50.000 occepted for fixed rerms ot' 3-10 yean. Interest paid 

grass, half-yearly Rates far deposits received not later than 10284; ate fixed 
for the terms shown: 

London—band T bills mature In up to 14 days, band 2 bills 15 to 33 daya. and 
band 3 bills 34 to 63 days. Rata* quoted represent Bank of England buying or 
aelllng rates with the money market. In other centres rates are generally deposit 
rate* in the domestic money market end their respective changes during the 
weak. Band 4 bills ST*. 

CONTRACTS & TENDERS 

SOCIETE DE PROMOTION 

DU LAC DE TUNIS 
ADVICE FOR PREQUALIFICATION 

OF TENDERERS 
The socl6t6 "Promotion du Lac” intends to invite, in 
March 1984, selected contractors to tender for the dredging 
and civil engineering works necessary for the cleaning of 
the Lac of Tunis City. 
It is envisaged that several million cubic metres of dredging 
will be necessary together with various marine civil 
engineering works and mechanical installations. The works 
will form the first phase of the development of the Lac of 
Tunis and its shores. 
Contractors interested in being considered for inclusion 
in the list of tenderers are invited to submit two copies of 
their standard prequalification documents to: 

The Director General—SOCIETE DE 
PROMOTION DU LAC 
6 rue Docteur Calmette—TUNIS (Tunisie) 
For this consideration and selection, these documents must 
include, the following: 
(1) Their company's audited balance sheet for 1982 
(2) Their company’s audited profit and loss accounts for 

1982 
(3) Details of projects completed bg. their company in the 

last 10 years, involving large scale dredging and marine 
civil engineering works 

(4) Details of all dredgers owned by their company, the 
present location of these dredgers and their planned 
activities until the end of 1984 

(5) Details of their company's current dredging contracts 
All documentation must be received in the offices of the 
Soctet£ de Promotion du Lac by 15th March 19S4. Any 
queries regarding this notice must be addressed in writing 
to the Director General at the above address or by telex 
to 13575 SABLATTN. 

Deposits to and farther information from theTreasurct Investors In Induaiy iKVFKlftlK 
Group pic. 91 Waterloo Rood, London SElBXP. 101-9287822 Ext 367.) J™*"®, 

r>wp»^ ptyAlr »n“Banko< England-ijiclnweMQn Bl Industry Group vkc IN INDUS IKY 

BOND DRAWINGS 

STATE OF SAN PAULO 
COFFEE INSTITUTE 

7Vz°fo STERLING BONDS 
All Bonds of the above loan have now been drawn for 

redemption. 
There are still 130 Bonds yet to he presented for payment at £102% to 
Lazard Brothers 8c Co., Limited, 21 Moorfielda, London EC2P 2HT. 

Drawn for Redemption 1st July 1980 (Coupon* 109 to 119 to be 
attached). 

7 Bonds at £100 Nominal 
21443 21444 23964 24937 52876 59683 68978 

Drawn for Redemption 1st July 1981 (Coupons 111 to 119 to be 
attached). 

2 Bonds at £500 Nominal 
9 Bonds at £100 Nominal 

3308 4861 
53873 56069 56369 61628 61633 62814 62885 
65936 71373 

Drawn for Redemption 1st January 1982 (Coupons 112 to 119 to 
be attached). 

21 Bonds at £100 Nominal 
5798 5799 6278 6279 41008 41009 41010 

41011 46593 52557 52603 56368 59379 59610 
60101 61627 62812 66677 66899 66980 70614 

Drawn for Redemption 1st July 1982 (Coupons 113 to 119 to be 
attached). 

2 Bonds at £500 Nominal 
19 Bonds at £100 Nominal 

1492 3656 
5355 21442 2144S 24550 25493 39305 39842 

39925 44505 53898 59889 60310 61570 61626 
62811 66061 67287 67928 68060 

Drawn for Redemption 1st January 1983 (Coupons 114 to 119 to 
be attached). 

49 Bonds at £100 Nominal 

YEMEN ARAB REPUBLIC 
? AND 

PEOPLES DEMOCRATIC REPUBLIC 

OF YEMEN 
YEMENI JOINT PROJECT 

FOR NATURAL RESOURCES 

INVITATION TO TENDER 

Qualified firms are Invited to tender (or a Phase 1 Programme » ba com- 
wewd not laiar titan December 1365. Part A ol th* tender comprises 
satellite mapping of Yemen (approximately 537.000 sq urn) leading to thfc 
production ol unified topograpMc. geologic, nydrogeoioqlc/hydroioglc, 
atructural/teetonlc and volcamc/eentiquakn rtak maps, Part 8 of tne under 
comprises airborne geophysical surveys touMtng approximately 110.840 
line kilometre*. The work will be undertaken (or the YemBnl Joint 
Directorate (or Natural Resource* with funds provided mainly by the Arab 
Fund for Economic end Sods? Development and with technical assistance 
provided by UNDP/DTCD. 

Tender documenra moy be obtained from the Yemeni Joint Dire etc rare |n 

J,eTnen Ar,b fle public as from 15 February 1884 — against a non- 
ralundibla payment ol USS200 or Its equivalent. Tenders won close at en 
opening ceremony In Sams at 12 noon on 19 April 1984. This closing 
data will not ba affected by lata collection ol tender documents. All 
com mum catron should be addressed to; 

The Director-General 

YEMENI JOINT DIRECTORATE FOR NATURAL RESOURCES 

PO Bax 287, Sanaa. Yemen Arab Republic 

Telephone! 202314 Senea ■ Telex: Z2S7 YOMIN YE 

6277 13474 13475 13476 18247 20006 20007 
21441 24520 24521 24522 25078 25494 28194 
32138 34917 34918 36971 36972 36973 38731 
46549 46592 47256 50289 50311 50312 50321 
52085 52087 52556 54598 56474 59605 61387 
63373 63522 63810 64576 64619 64903 65705 
66606 66923 67209 67226 69601 70080 71102 

Final Redemption 1st July 1983 (Coupons 115 to 119 to he 
attached). 

21 Bonds ax £100 Nominal 
13477 13478 18246 24519 39750 49662 50313 
50314 50320 52086 61388 61389 61390 63332 
66779 67227 67496 67497 69711 70291 72064 

COMPANY NOTICES CLUBS 

cmr OF LIMA 

Ota HMooraMe PrMfade) Council 

or uw 

54B FIRST MORTGAGE BONDS 1011 

ART GALLERIES 

PARKIN GALLERY. II. Motcomb St,. 
SW1 (01-239 81*4). WALTER GREAVES 
AND THE GOUPIL GALLERY. Until 
Feb. 17. 

oMRyed the ether* beeatiM of ■ 


